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THE MONEY MARKET. 


DurinG the past week gold has been withdrawn from 
the Bank for Egypt, Germany, and Turkey. Money 
has been cheap and plentiful, but the discount rate has 
been maintained at a high level in view of monetary 
conditions and the probability of large gold exports to 
the United States. On the other hand, it is possible 
that the Egyptian demands may prove to be less, as 
well as later than usual. Although the withdrawals of 
gold from the Bank in the week ending Wednesday 
were £1,172,000, Over a million of coin and notes 
returned from circulation, so that the Reserve is still 
£31,534,000, and the Proportion over 50, a strong and 
satisfactory position. The working rate for three 
months’ bills on Thursday morning was 3} per cent., 
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weaker. Great interest has been excited by the rival 
lines of Chinese Treasury bills. Half a million were 
issued by promoters of the Six Power Loan and half a 
million by the so-called Seventh Power, the former to 
yield 5} and the latter 5 per cent. 

* * 7” * 

Our Berlin correspondent telegraphs :—The markets 
are strong again, Iron shares recovering after 
yesterday’s depression, which resulted from reports 
of international difficulties in the Mediterranean. 
The discount rate is unchanged at 42 per cent. Daily 
money is a little tighter at 3 per cent. The cheque 
rate on London remains at 20.45. 

* * * * 


[September 21, 1919. 




















































THE NEW CHINA LOAN AND LIGHT PROM 
PEKIN. 


WE have received an interesting letter from a well. |} 
posted correspondent in Pekin, who watches the course 
of events there with a critical sympathy, more usefyl |} 
than the impulsive enthusiasm which has thrown go.d|f 
British money into the arms of so many reformed 

States from the ’twenties of last century (when we If 
financed the young Republics of South America, under 

the influence of Canning) down to Young Turkey and 

other disappointments of our own time. But whether 

we think it wise to lend money to China freely or not 

there is a very strong belief among those who know 

the East best that the Chinese are honest, and that 

their free resources offer a far larger margin than 

either Japan or Russia for contracting fresh liabilities, 

And it may also be argued that ten millions lent with- 

out terms is better business and better policy 

than to lend sixty millions on terms which 

might give the Germans control of the Salt 

Gabelle and the Japanese control of the Chinese 

army, and at the same time assist Russian encroach- 
ments. The so-called London Stock Exchange Loan, 

which has started successfully with the selling of half-a- 
million Chinese Treasury bills in London, js another 
wonderful proof of the power of the London Stock 
Exchange when it is directed by a person of courage, en- 
terprise, and capacity. The objection to the Six Power 
Loan hardly needs to be repeated. Only three of the 
Powers concerned, Great Britain, France, and Germany, 
had investors who could put money into China. Nor 
would Germany subscribe much; for Berlin has been 
selling out of Chinese securities for some time past. 
German money is wanted at home. The American in- 
vestor will not go outside his continent. That was 
proved when Japan tried to borrow in New York. 
Nevertheless, the Government at Washington in- 
sisted on taking a hand through an American group 
of bankers. But the final absurdity came when Japan 
and Russia, which can only just keep their heads above 
water, loaded as they are with foreign debt, declared 
that they too must participate ostensibly in raising 
the money, but really in getting a share of the financial 
control. We do not profess to be in the secrets of the 
Foreign Office, or to know what Sir Edward Grey 
wants to do with China. But we should hope that he 
can see the absurdity of Great Britain lending all the 
money, or nearly all, and getting one-sixth of the con- 
trol. It reminds us of a scene in ‘‘ Charley’s Aunt.’ 
But whatever the official opinion of the Foreign Office 
may be, it is surely clear that the interests of 
peace and commerce, and, therefore, the real im- 
terests of Great Britain, are deeply concerned m 
preventing foreign encroachments upon China and 
the Chinese people. Friendly guidance such as that 
which Sir Robert Hart gave to the Chinese Cus- 
toms service is of the utmost value, and we should be 
very sorry to see more railway loans raised for China 
in the London market without adequate guarantees that 


Our New York correspondent telegraphs :—There 
is an easier feeling about the monetary position. It is 
thought that the Treasury will deposit additional sums 
if the strain increases. The New York banks are averse 
to this policy, as the money would necessarily be dis- 
tributed in national banks throughout the country, 
especially in agricultural sections, and would, there- 
fore, reduce money rates, to the detriment of New 
York. Politics are curiously ignored, Wall Street re- 
garding Wilson’s election assured. New York is ex- 
pected to bid actively for Cape gold in London. On 
Monday Germany tried unsuccessfully to borrow here 
for 30 days at 6 per cent. The steel trade is active. 
The textile mills, especially the woollen mills, are now 
running at full swing. The promise of the harvests is 
as brilliant as ever, and autumn trade prospects are 
entirely satisfactory. The copper market is reactionary, 
and consumers are cautious. Coffee operators are ner- 
vous. Railroad earnings are improving. A heavy 
movement of wheat to market has already begun, and 
threatens the railroads with severe car congestion. 


® 7 * a 


Our Amsterdam correspondent telegraphs :—Though 
money remains in good demand rates are slightly lower, 
presumably in connection with gold imports, which are 
partly reflected in this week’s return. Further ship- 
ments will probably figure in next week’s statement. 
The repayment of an advance of about 5,000,000 fl by 
the Government in conjunction with the addition to the 
stock of gold resulted in an improvement in the Bank’s 
position by some 3,000,000 fl, notwithstanding an ex- 
pansion in loans. Business in the stock markets js 
patchy, and confined to speculative stocks. The tendency 
of the public is towards realisations. ; 


Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


‘ | - - i - _ ED 
‘This Week |Last Week| A Fort- |Three Wks.| A Month 





Leese ___ |__| Right Ago.| Ago. | Ago. the money will be honestly and efficiently eat to 
| % | % | % | % ~|~~@%— | Purposes for which it is subscribed. But a foan 

es ; | 4 | ei sae oe China which involved meddling in Chinese politics and 

Mi aoe] SHH OREO er administration would merely provoke hatred of the 


foreigner. No one need regret then if the Six Power 
combination breaks up, and ‘‘ the Seventh Power 
succeeds. ; 


We turn to our correspondent, who says, writing 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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oe —gy—l from Pekin on August gist —A leading aru 
_— + tt ts i +1 +s rhe Times, written in a strain somewhat minatory 
. a | es ee bes Sd i to China, on the subject of Great Britain’s intervention 
® a * . _ ° : 
2 Gallmoney! — 14 | —- a | + a la 4] 4 4 |i Tibet, has made a very bad impression here 08’ 





subject of British policy, the more especially so “a 
is understood Sir John Jordan has handed into t 
Government a Memorandum in the sense of the article. 
The Russians, on the contrary, are said to be m 
pleased, because the British lead in Tibet can be ma 
to serve as a justification for such intervening action 
as they may want to take in Mongolia, sooner OF later. 
Sun-yat-Sen has arrived, and is making himself quite 
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ominent, attending meetings, addressing large and 
varied audiences, and seeing pretty nearly anyone who 
desires to call. He ts talking, some people say, with 
more freedom than discretion. The situation both in 
Tibet and Mongolia is serious, and both dependencies 
are quite likely to gO. His idea is, ‘‘ Let them go; we 
shall take them back in a very few years.’ He is also 
much in favour of moving the capital. He told 
a man a few days ago: ‘* China cannot have her capital 
in a city with a foreign fortress (the Legation quarter) 
in the middle of it.’’ His great scheme, however, is 
300,000 miles of railway, to be built in 20 years, at a 
cost of $6,000,000,000, to run over the Szechuen 
mountain ranges and Mongolian deserts. Sun is him- 
sf going to London and Paris, where he thinks his 
sonal interest will certainly enlist all the money in- 
terests on his side. I have not seen yet any estimate 
from him of how the interest on the borrowed money is 
to be paid, for I don’t see enough profits in the railways 
todo it. As the Central China Post, in an interesting 
article on the Chinese Loan outlook, points out :— 
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China’s loans found the financial support from home suddenly 
withdrawn. 

Our correspondent thinks there is truth in these re- 
marks, but another factor in the situation is that the 
men in office do not want ‘‘ supervision,’’ however pro- 
vided, which will have any chance of successfully con- 
trolling ‘‘ squeeze.’’ These views are worth reading, 
as they help to correct some engineered ‘‘ Pekin ’’ tele- 
grams that have appeared lately—telegrams that might 
have been dictated from or written in London. 










































POLITICAL ARITHMETIC IN ULSTER. 


PEOPLE who are going to war do not announce it two 

years in advance, or march about with dummy rifles, or 

disturb football matches, and, above all, they do not 

elect a clever political lawyer, who has made his living 

out of Acts of Parliament, as their generalissimo in a 

campaign of violence. When Sir Edward Carson re- 

signs his King’s Counsellorship and his Privy Coun- 

cillorship, we shall begin to take him much more 

seriously. It is becoming more and more difficult nowa- 

days in political movements to distinguish genuine feel- 

ing from mere bluff, and to detect whether there is any 

real popular sentiment or voting strength behind the 

theatrical performances of political managers and the 

subscriptions of millionaires, who get up ‘* mass meet- 

ings,’’ monster petitions, and “ national’’ organisa- 

tions. The Times a little while ago described the army | 
of Ulster as likely to consist of from 500,000 to 750,000, 

and Thursday’s Standard raised the figure to a million. 

As a matter of fact, the whole population of Ulster at 

last year’s census consisted of 1,581,696 men, women, 

and children, of whom only 770,862 were males. How 

many of these are old enough and young enough to bear 
arms we do not know, but it is certain that nearly half 

are Roman Catholics, who, if they bore arms at all 

in the proposed Civil War, would bear arms on the 
other side. Perhaps we may be allowed to quote from 

the Manchester Guardian’s reductio ad absurdum of 
the figures put forward by the Times and Standard, 

for whatever our views may be about the Ulster 
problem, it is just as well to measure it, and get an 
accurate idea of its size, before we begin to propose 
solutions or adopt panic measures. The Manchester 
Guardian puts it in this way :— 

There are known to be fewer than 450,000 male Protestants 

in the whole of Ulster, including passengers in the perambu- 
lator of infancy and the Bath chair of extreme old age. 
Many thousands of these Protestants have declared them. 
selves Home Rulers. Others have declared themselves 
Unionists, but loyal and law-abiding ones. Even if every 
infant Hercules now mewling and puking, as Jaques says, in 
a nurse’s arms throughout the entire province decides to put 
his signature to the “ Solemn League and Covenant,” it is 
not easy to see how the round 1,000,000 of ironsides are to be 
got out of much less than half that number of living souls. 
The difficulty seems to have presented itself to the managers 
of the pageant, for we notice that a free holiday in Ireland 
with all fares paid is being quietly offered to non- Ulstermen 
in England. 
This is sharply-worded criticism, but whatever our 
political opinions and prejudices may be, we want to 
make sure of the size and shape of a grievance before 
we try to find a suit to fit it. We must remember that 
if a Unionist Government succeed¢ to power the 
bitterness which Sir Edward Carson 15 exciting in a 
corner of Ulster would raise a much more dangerous 
and difficult problem of administration than the one we 
are here endeavouring to define. ; 

If, therefore, a million Ulster warriors, determined to 
; march ¢o battle behind the late Solicitor-General, should 
without ener ee on the crime of lending her money | b€ announced as having signed a — league and 

t any iieene oon the home Government not to} covenant, it will be necessary to suppose t at ae a 
o big lendis at did not look for the supervision | sons must have followed the exhortation of the Iris = 
ditions prevailed and a _ Whether the alarming con- | tician to ‘‘ vote early and often,’’ by signing early a 
radi Not, the point is et tae ae control were neces-| often. Really, the most useful method of approaching 
bat that th Just before the public became | 41,;, Ulster problem is to approach it statistically. If 


© negotiation at Peki i : 
probabl Peking would come to nothing, es rt 
; after the negotiators themselves realised fe we look at the facts coolly, we ste® st Olsen 


an to appear in the leading papers at home. | ing into some of the fallacies current. Of course, the 
result’ that certain independent’ negotiators oil elements of disorder are indicated roughly by the 


Te 


At the present time China’s national debt amounts to 
approximately {160,000,000 sterling. This is divided into 
productive loans, principally for railways, amounting to 
32,545,800, and unproductive loans, amounting to over 

120,000,000. Private loans, provincial loans, and war loans 
contracted by the provinces but guaranteed or assumed by 
the Central Government will bring the grand total up to close 
on {160,000,000. The yearly charge on this debt amounts to 
about £8,000,000, which includes the payments against the 
Boxer indemnity. 


After mentioning that this enormous indebtedness is 
not really large, when China’s immense resources are 
considered, the writer admits that China’s credit is too 
badly damaged by recent happenings to enable the 
Government to make the third issue of bonds for the 


completion of the Tientsin Pukow Railway, and then 
proceeds :— 


It is interesting to study the causes that have contributed 
towards wrecking China's credit, and in a short year making 
it impossible for a country of her wealth to float loans at any 
price, where she formerly was able to sell her bonds at a 
premium. Perhaps the most surprising feature of the situa- 
tion is the fact that for bonds already issued a premium is 
still being asked for in some cases, and on practically all of 


her securities par is bein i i 
‘ g obtained. The lat 
London show the following :— ne 


Gold Loan 1896 


Imperial Railway L A 
CMS... 6 


a reason for this is that the prices of the bonds already 
cons po being maintained by the financial interests who 
© have the floating of any of China’s future issues. If 
ao of these bonds were allowed to fall, the inter- 
public f group could not hope to get a high price from the 
C for its prospective new bond issues. Outside groups, 


st bask ne lacking > —— and foreign Govern- 

: e Big Six, find it extremely diffi 

market oo bonds at far lower rates. 1 dana 
strong financial groups have thus been able to dictate 


ine as regards her future loans, and have been 
contracts Wh the Go to keep outsiders from entering into 


Overnment. Holding, as they do, the 
an peeeating the price of China's’ bonds oy trading 
sash at Ape and throwing on the market a large 
iat ocst _ s * reduced prices to be at once repurchased 
: ne m ace at a disadvantage any outside operator 
oller Fates at bd hina. For the outsider is compelled to 
sGtenien ich China bonds can be floated in the face of 
oon nat the “ entrenched interests.” 
ing With the — probable that the loan negotiations in 
and that a bresy — Powers Group would come to nothing, 
gave evidence om = be expected shortly, the home papers 
at once came on; € hne hand of the financial powers. They 
a on ut with the most alarming reports as to the 
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cleavages of religious opinion. The Orangemen are 
drawn mainly from the ranks of the Protestant Episco- 
palians, who numbered, according to the Census of 
1911, 366,773, Or 23.2 per cent. (less than a quarter) of 
the whole population of Ulster. if there were no 
Roman Catholics in Ulster, the political struggle would 
be between the Orange Tory Episcopalians and the 
Liberal Presbyterians, most of whom, under a Home 
Rule Government, would very probably act with the 
Methodists, and would be called the Radicals and Pro- 
gressives of Ireland. The Presbyterians of Ulster 
number 421,410, which is 26.6 per cent. (more than a | 
quarter) of the Ulster population. There are 45,516 
Methodists, and there are 53,000 persons whose re- 
ligion is unknown. The Roman Catholics of Ulster, as 
we have said, number 690,816, or 43.7 per cent. of the 
total population. When we look at the map of Ulster 
in the light of the Census, we see that in the thickly | 
populated counties the Protestants predominate, and | 
in the thinly populated counties the Roman Catholics. 
The Catholic area is much larger than the Protestant. 
This will appear from the following table, which gives 
a synopsis of religions by counties :- 








} 


Census of Uxsrer Countries for the Year 1911. — RELIGIOUS 
PROFESSIONS — PERCENTAGES. 


“All Other 
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| banks to their customers. 














Sains Pro- Denomina- 
: testant ,Presby-| Metho- tions” (and 
Counties. — Episco-|terians.| dists. Religion 
ics. paiians Unascer- 
tained 
SEN CIO nv cccracetgeees 20°5 21°7 50°] 20 57 
Belfast County Borough 241 30°5 33 62 55 
Remeees COORG ccc ccvevcccce 45°3 32°5 15°8 4:2 22 
SG SOOT des.cscncvccsecse 815 14°2 31 09 03 
Donegal County .........+---- 789 10°7 8°9 10 0°5 
PRS 31°6 23°0 38°0 22 52 
Fermanagh County..........-. 562 34:2 20 6°5 ll 
Londonderry County and Co. 
PE “\pavgcskdbeusensess 458 193 30°5 14 30 
Monaghan County ............ 74°7 122 1.9 06 06 
BIO DOOM 5 o0cciccvorsecens 55°4 22°7 18°6 20 13 


From this it will be seen that there are four counties 
and one county borough (Belfast) in which the Catholics 
are in a minority, and five counties in which they are 'n 
the majority. In the county of Antrim and the county 
borough of Belfast the Catholics are less than a quarter 
of the population, and in the county of Down they are 
less than a third. We may assume, therefore, in all 
probability that the Home Rule Bill would be rejected 
on a referendum in these three areas. In the counties of 
Londonderry and Armagh and Tyrone and Fermanagh 
the religions are pretty closely balanced, but only in 
Fermanagh and Armagh is the Episcopalian or Orange 
minority a very large one. It is, indeed, rather a 
curious fact that the Orangemen, if we may identify 
them with the Episcopalians, are stronger in 
Fermanagh, where there is a Roman Catholic majority, 
than in any other county in Ulster, and that they are 
next strongest in Armagh, where religious opinion is 
very evenly balanced. In the city of Belfast there are 
only thirty Episcopalians to every hundred of the 
population. The Presbyterians claim a bare majority of 
the population of County Antrim, and in County Down 
they are stronger numerically than the Roman 
Catholics and much stronger than the Episcopalians. Is 
there any inference to be drawn from these figures? We 
think there is; for if we accept the favourite argument 
that the Ulster Unionists have the same right to self- 
government as against the rest of Ireland which Ireland 
has against Great Britain, the claim in each case being 
based upon local majorities, then the argument for 
exclusion from Home Rule can only apply to a little bit 
of the geographical area of Ulster. A problem which 
can be reduced to such small dimensions is obviously 
tag tho whole province of Uleer: Tete ena 

ster. But the possibility of 
a compromise obviously depends first upon whether the 
Irish Nationalists will admit any exception or any plan 
of exceptional treatment, and, second, whether the 
leaders of the Unionist party are prepared to modify 
their opposition to Home Rule ) 
whose inadequacy they 





if the guarantees of 
have complained so much were 


—— conse 
[September 21, 1919, |} 
re-enforced by a distinct local autonomy jn the area 


where Protestant feeling clearly predominates anq 
refuses to be reconciled. 








MONEY AND STOCKS. 


Tue rise in the Bank rate to 4 per cent. at the end of 
August definitely marked the beginning of autumn tight. 
ness, and both money market and Stock Exchange are 
looking forward with considerable interest to the move. 


|ments of discount rates during the next few months, 


There is a general belief that we are in for unusually 
dear money this year; it is expected that discount rates 
will rise steadily for some time, and a 6 per cent. Bank 
rate before Christmas is not by any means impossible, 
The financial situation in almost all the important 
centres of the world suggests a growing hunger for 
credit, sharpened in Austria and Hungary by severe 
restrictions and refusals of accommodation by many 
Strong competition for the 
gold in our own market has begun early in the year, 


| and it looks as though London and Paris will be called 


on in the next two months to supply the metal in large 
quantities to three or four different countries. Then 
there are some big public issues to be faced. As a 
natural result, the investment markets in the Stock 


| Exchange are feeling distinctly cautious, and though 


there is a fair public demand, no one is anxious to 


|commit himself too deeply. 


At a time of active trade such as we are enjoying at 
present really cheap money is impossible, and the extra- 
ordinary growth in our home and foreign business is 
enough in itself to account for tolerably high rates 
throughout the autumn. But the pinch for money will 
come less from England than from abroad; it is from 
America, Egypt, Germany, and India that the keenest 
demand is likely to arise. The United States, after 
several years of comparatively slack trade, seems, in 
spite of political excitement, to be on the eve of a 
genuine revival, and they will at least have the benefit 
of bumper crops and big powers of drawing on their 
customers. The wheat and corn harvest in the States 
is unusually good, and as the harvest in some of the 
big exporting countries is in danger of suffering from 
weather scarcely less disastrous than our own, It Is 
possible that the American farmer will this year win 
back some of his old importance as an exporter of 
wheat. How much grain will leave the States nobody 
can say, but the grain crops are so large that whether 
export on a large scale takes place or not, the handling 
of the wheat and corn will need a good deal of financing, 
and the American farmer will make insistent demands 
on his banker for cash and credit. At the same time, 
the agriculturist in the Southern States will probably 
be blessed with an excellent cotton crop—excellent not 
merely in quantity like last year’s, but in quality as 
well—so that he will for a time be extremely prosperous, 
and capable of taking credit in large quantities. This 
happy state of affairs will inevitably help the trade 
America, and but for the coming Presidential election 
one might have to look forward with anxiety to 4 
typical American boom. In any case, election or no 
election, it is taken as certain that New York will 
importing gold in large quantities from Europe, 0 @ 
larger scale probably than in 1910—or indeed than i 
any year since 1907. dv 

Apart from America, Germany and Egypt are alread) 
taking gold from London, and there is no reason to 
expect a cessation in the demand for some time to come. 
Germany, of course, always wants foreign credit, an 
owing partly to the political situation in Europe, 
requirements this year are likely to be larger 
usual. The uncertainty of European politic 
partly to the old Morocco trouble, and partly NN a 
Turkish-Italian war, and the restle: sness of the 


East—has undoubtedly vk on the monetary 
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bound to be affected by the difficulties of 
‘. allies. When political troubles are in the air 
ai bankers are notoriously cautious, and their power 
a cewing credits from their neighbours is an 
of ca element in politics, as well as in finance. So 
1 therefore, as the Near East remains in its present 
| long - state it is not likely that French resources will 
Pe ak, at the disposal of other Continental 
¥ ee Two Chinese loans overhang the market. 
| The Tri ii war is still producing its crops of Trea- 
a8 ae $0 be followed by at least two loans. Mexico 
wants to raise more money for her civil war. Alto- 
gether it will not be an easy time for borrowers. . 
4 Lastly, we have the demands of Egypt and India, 
| which are scarcely less important than the demands of 
| the United States. In Egypt, as in America, the cotton 
| crop has been excellent, but gold may not be wanted in 
'| unusually large quantities. India, too, is very pros- 
| perous indeed, and there is every indication of at keen 
Indian demand. It is still too early to say definitely 
| how much gold Egypt and India together will take from 
| London, but the amount will probably be larger than 
last vear’s, and these substantial withd:awals will 
} undoubtedly have considerable effect on the London 
| money market. 
| Itmay, therefore, be taken as practically certain that 
‘from now till Christmas the demands on the London 
‘money market will be unusually large. With home 
| trade active, with America, Egypt and India very 
prosperous, and with European politics unsettled, 
| money cannot be cheap. What will be the effect of 
this dear money on the stock markets? There is 
| scarcely any economical subject on which it is easier to 
'dogmatise and more difficult to be accurate than the 
relation between dear money and Stock Exchange 
prices. That dear money must tend to check invest- 


financiers are 





|ment and damp speculation is obvious, but apart from | 


| the monetary position, there are always so many influ- 


ences at work on the Stock Exchange that it is almost | 


impossible to disentangle them, and give each its prope: 
weight. At present most of the Stock Exchange 
| factors, except the prospect of dear money, appear to 
be favourable, and first among these favourable factors 


is the absence of dangerous speculation. In London 
there is at present very little speculation, and 
practically no open position. In the last twelve 


months the Stock Exchange has for some reason been 
dealing in specialities, taking particular shares and 
| tunning”’ them for the benefit of the bulls. The 
most obvious examples are shipping shares and Mar- 
coms, in both of which there has been a considerable 
amount of gambling, but it is the kind of gambling 
| that leads to private losses rather than to general 
trouble. There are no markets in which the stale bulls 
predominate, and it is the stale bull who really gives 
the sting to dear money. So long as there is no open 
Position and weak holders are uncommon a rise in 
eee hough z may be inconvenient—cannot 
may, and henhahie “ill. a he speculative markets 
sign of tro er y will, remain dull, but there is no 
Speculative a oo oes eee a 
even in this market st doce at os tot 30 ond 
Stocks are being carried. 2 ee oe Oy 
difficult to forecast. 
manufacturer needs 
siness 
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Stocks ; and hithe money at the Bank than to purchase 
3% per cent. oe S § per cent. Bank-rate—with a 
i * rate for deposits—has tended to kill the 


, With Consols yielding well over 
rst-class English railways nearly 4 





per cent., the investment markets should be able to 
hold their own against a Bank-rate of less than 6 per 
cent., and it is probable that a 5 per cent. rate will 
this year have considerably less influence than it has 
had hitherto on the heavy type of investment stock. 
The markets are still overshadowed, of course, by 
loans ‘“‘hung up”’ for better times, but that is an. 
element not affected by rising money rates. On the 
whole, it seems probable that the Stock Exchange, in 
spite of dear money, will have a reasonably busy 
autumn, though a great outburst of speculation is 
unlikely. 





ITALY AND THE CREDIT OF TURKEY. 
PEACE proposals have been under negotiation in 
Switzerland for some weeks, but no official statement as 
to their progress has been made. The Paris Temps 
of last Tuesday published an article which may have 
been inspired. Turkey, it is said, agrees to give up 
Tripoli and withdraw her troops on condition that she 
shall not be required formally to recognise the 
annexation of Libya, and that a _ port should 
be left to her at one end of Libya. The income 
from Libva also should be paid over to Turkey, 
Italy should cede to Turkey some point on 
the Red Sea by way of compensation for the loss of 
Tripoli, and should secure the neutrality of the Arabs 
by a money payment. ‘There is nothing unreasonable 
in these proposals—though they could not be popular 
in Italy-—but another statement of the Temps 
correspondent is less comprehensible. It is that a French 
financier proposed in addition a loan of 500 or 600 mil- 
lion francs to be made by Italy to Turkey, to be 
secured by the prolongation of the Régie, or by charging 
the Customs of Smyrna. The rate of interest and other 
details were not mentioned. This part of the state- 
| ment, so far as it relates to the part to be played by the 
Italian Government, was contradicted on the following 
day by a Reuter’s message, which was said to emanate 
from a semi-ofhcial source. As to a new Turkish loan, 
how on earth can anv security be found which is 
not already pledged to other creditors, and how can the 
old and clumsy device of raising the Customs duties 
be either permissible or adequate? But if foreign 
| Governments give facilities, a loan can probably be 
raised somehow, and unless it is raised Turkey has 





little hope of resisting the Balkan States if war should 
come. 

The total amount of Turkey’s external debt outstand- 
ing on September 14, 1911, was £,1124,061,860, of 
which £718,414,968 was in respect of loans charged on 
the Egvptian tribute, and therefore cannot be re- 
garded as part of Turkey's own debt. Of the re- 
mainder, £, 188, 169,982 consisted of loans secured on 
the revenues administered by the Council of the Otto- 
man Public Debt, and £ 117,476,910 consisted of 
loans outside the province of that body, only one 
of which, the 4 per cent. Customs Conversion 
loan of 1902, is of interest to British investors. In 
| addition, the Turkish Government has guaranteed the 
| 5 per cent. loan of the City of Constantinople, issued in 
| .g10 in London at 994 per cent., and it has also made 
| itsel responsible for certain railway guarantees. 
Affairs in Turkey had run quite smoothly from 1903, 
| when the Unified Debt scheme was promulgated, until 
| the deposition of the Sultan in 1909 with the coming 
E power of the Young Turkish party. Even then 
! 
| 


investors’ confidence was rather improved than other- 
wise by the apparent stability of the new Government, 
and there was no noticeable decline in Turkish bonds. 
In fact, if the general rise in the rate of interest be taken 
into account, Turkish credit actually improved. Just a 
vear ago, however, came the Italian raid on Tripoli. 
The war dragged on, Turkey’s internal situation be- 
came unsettled, and relations with her near neighbours 
have begun to cause some anxiety, with the result that 
‘Turkish credit is at a lower level than at any time tn 
the past ten years. It is not easy to say whether the 
present moment offers an opportunity for the investor 
to buy Turkish bonds at bargain prices, for the future 
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: ; ; is 
is most uncertain, but the following comparison sh 

the extent to which the decline has gone and the yields 
at present obtainable :— 


| | | 

















| 
| Highest and| gt sa \as | 
‘Lowest Price} ga = x | Yield 
| 9909, Ag | ER 
| | = 3 | 
em i 
ee cd | | | £s d 
Turkish 4 % 1891* ..| 1 100 | 100 983 | 99 | 4 2 
Turkish 34% 1894*.. ov 94 | 92 | 904 | 89 | 319 9 
Turkish 4% 1902..°:| 94§ | 943 | 954 | 924 | 903 /4 9 0 
Turkish 4°% Unified] 95 | 90 | 92 89 | 91g, 4 9 9 
Turkish 4% 1908....| 903 | 88% | 84 | 80 79 | 5 20 
Turkish 4 %1909....| «. ee 834 | 804) 80 |5 0 9 
Ottoman Railway, 
& 8 b } } 
+ sonderlpmenen .. | 924! 874 | 864/413 9 





* Secured on Egyptian Tribute. 

The settlement with Italy is the first step to averting 
war, but it is very doubtful if it will be achieved in 
time. The war spirit is acute in Bulgaria, the king is 
spoken of as representing European rather than 
national interests, and is told by the officers’ organ in 
the Press to ‘‘lead or abdicate.’’ And the Balkan 
States (except, of course, Roumania) are said to have 
concluded a league partitioning Macedonia into (1) 
Albania, which is already supposed to be sure of auto- 
nomy ; (2) Greek, Serb, and Bulgarian portions (respec- 
tively, we presume, the extreme South, old Servia, 
and a strip at the extreme North-East) ; (3) an ‘‘ inter- 
national ’’ portion, with a Governor-General appointed 
by the Powers, which appears to consist of the greater 
part of Macedonia, excluding Salonika, but running 
from the western border of the vilayet of Adrianople to 
a line passing West of Lake Okhrida-and North of 
Uskub, so that very little fresh territory is left for Bul- 
garia. Perhaps this might be reconciled with Austrian 
interests, which desire, naturally, at least a line through 
Novi-Bazar to Salonica. Count Berchtold’s proposals 
seem unpromising, and there are signs that Austria- 
Hungary may check these ambitions bv threatening 
Serbia and reoccupving the Sanjak of Novi-Bazar. 





THE JUTE TRADE IN SCOTLAND AND GERMANY. 


In last week’s Economist some reference was made 
the staple industry of 
ningham, the president Chamber of 
Commerce, has kindly placed at our disposal a masterly 
paper on the subject which he read last week to the 
British Association. Mr Cunningham set himself to 
answer two questions :—({1) Why did the jute industry 
settle in Dundee? and (2) what has been the course of 
its development there and in Germany? The following 
article is drawn almost entirely from Mr Cunningham’s 
paper, with the addition comments and 
Statistics. 


‘9 
Dundee, and Mr James Cun- 


of the Dundee 


——————— 


of a few 


= 

The jute industry grew out of the previously existing 
flax, tow, and hemp industries, which have existed in 
and around Dundee for centuries. It was natural that 
as flax culture flourished in the basins of Tay, Forth, 
and Clyde they should also be the seats of a linen 
manufacture. Statistics of the trade begin in 1727, when 
the Board of Manufactures was established in Scotland, 
one of its duties being the inspection and stamping of 
all linen goods sold or exposed for sale. From 1727 
down to 1822, when the Board was dissolved, there ‘Ss, 
therefore, a record of all the flax goods made and sold 
in Scotland. In 1727 more than one-fourth of these 
goods was produced in Forfarshire alone, the other 
chief producing counties being Perth, Fife, and 
Lanark. In 1742 the trustees of the Board of Manu- 
factures ordered (to quote their own words) “ trials of 
that slack and coarse kind of yarn fit for Osnaburg 
and other coarse linens used in the American planta- 
tions.” The Osnaburg, as its name indicates, was a 
coarse linen made originally at Osnabriick in Germany ; 
it was exported to the American plantations for sack- 
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making and for the clothing of slaves. These trials 
ordered by the trustees were vigorously carried out in 
Dundee and Arbroath, which towns have ever since 
made a specialty of these coarser fabrics. The Osna- 
burg may, therefore, be called the progenitor of the 
present-day Hessian or jute cloth, which forms the 
staple trade of Dundee, though originally derived or 
borrowed from Germany. For some reason or other the 
town seems to have a genius for the making of coarse 
cloth. ‘‘ Of all linens the fabric of the Dundee linens 
is the poorest and meanest,’’ wrote an unkindly critic 
in the ‘‘Gentleman’s Magazine’? for 1742. "The 
refuse of tow of the worst British flax is of a sufficient 
quality for the fabric of Dundee linens.’’ But the poor, 
mean, stuff was in good demand. In 1764 Dr Small, in 
the statistical account of Dundee, states that there 
were exported from Dundee 4,242,653 vards of Osna- 
burg, besides 165,000 yards of bagging for cotton wool, 

Towards the end of the eighteenth century the intro. 
duction of cotton spinning into Lanarkshire and the 
West of Scotland caused a displacement of flax manu- 
facture from the Western to the Eastern Counties, so 
that in 1822 out of 36,268,000 yards stamped 
34,052,000, or more than 95 per cent., were manufac. 
tured in the four counties of Forfar, Fife, Perth, and 
Aberdeen. Of this total two-thirds (22,629,000 yards) || 
stood to the credit of Forfarshire, and 14,000,000 yards || 
consisted of Osnaburgs and bagging, mostly from 
Dundee and district. In 1790 spinning machinery was 
introduced from England, and was gradually adapted 
after many experiments to deal with the long-fibred flax 
and tangled tow. In 1822 there were 51 flax mills in 
Dundee and district, of which 18 were in Dundee and |) 
33 in the neighbourhood, containing in all 15,102 |} 
spindles. Steam power was now taking the place of 
water power, and the extension of the industry pro- 
ceeded apace. In 1835 there were 1,419 horse-power 
employed or in course of installation in Dundee, includ- 
ing Lochee. In the neighbourhood there were 1,600 |} 
horse-power, bringing the total horse-power of the }j 
district to over 3,000. The amount of flax and hemp 
imported was 27,130 tons, and there were exported of 
the coarser kinds of flax goods, such as Osnaburgs, 
sheetings, &c., 618,707 pieces of about 100 yards in 
length. 
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Thus there existed in Dundee the capital, machinery, 
technical ability, and skilled labour ready to under- 
take the manufacture of jute, the new fibre which was 
now about to take its place in the textile trade of the 
Western world. It had long been known and worked | 
in India and other parts of the East by the native} 
peasantry, chiefly into the well-known “‘ gunny bag 
used for packing grain and other products. How 
common was its use appears from its very name, for 
the Hindi word ‘‘Choti’’ originally meant woven 
material or stuff. In 1796-7 the East India Company 
imported small quantities of jute, which were worked 
up in London chiefly into doormats, ropes, &c. About 
1824 it was introduced into Abingdon, where it Was 
spun by hand, dyed, and used in the carpet manufac- 
ture. This was apparently the first jute spun 4 
woven in Great Britain. About the same time — 
jute was imported into Dundee, but the great lengtt 
of the fibre made it difficult to spin over flax machinery, 
which had itself not been brought to perfection, and 
no progress was made with the new stuff. Jute eye 
in the Customs returns of Calcutta exports for 1825, 
when a small amount went to Europe. In 1532, = 
further experiments, the long jute fibre was teased in : 
breaker and reduced to tow, in which form it Wa 
used at first chiefly for mixing with, or perhaps os 
might say adulterating, flax. It was not till 1835 se 
yarns made of pure jute were sold in_ the ee 
market. The prejudice against the fib 
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present well-known firm, in patenting 
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From this time a separate account began 
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k of j Sl Yundee, it having in 
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ij to ept g 


en included under the heading of 
During the years 1532-37 inclusive, Mr 
tes the importation at between two and 
housand tons, or an average of ab ut 500 tons 

om ee From 1838 onwards, therefore, the 
th of the industry may be measured r ne 
the importation of jute in successive decades. 1 


hemp. 


{ amount of flax and jute spinning machinery together 


é oe ¢ 9.090 spindles } ndee 
may be estimated at about 69,090 spin les in Dundee 


1 and within a radius of five miles, over gc per cent. being 


‘, Dundee. The amount of jute exported from Cal- 
cutta was 21,507 bales, of w hich 2,745 tons, or 20,495 
bales (nearly the whole export), went to pr | i 
1846, according to Thoms: n's ‘ History of Dunc ec F 
there were in Dundee at least 71,670. spindles, anc 
the exports of jute from (¢ alcutta had risen in 1850 to 
Ibs each to all parts, of which 
and Dundee 105,131, or 
In 1860 the jute exports from Calcutta 

of which 292,559 were im- 
ported into Great britain, and 266,005 bales, or 36,965 
tons, into Dundee. During this, the first, decade of 


> 


14,080 tons. : 
had risen to 338,002 bales, 


\ Free-trade, the imporis of jute had increased about 


two and a-half times. .\ smart stimulus was given to 
the trade by the Crimean War. A great quantity of 
coarse linen and jute bags were used by both sides 
during the siege of But though the 
Russians bought Dundee bags, the exports of flax, 
hemp, and tow from Russia to the United Kingdom 
were checked, and this accelerated the substitution of 
jute. Between 1850 and 1860 great additions were 
made to the producing power of Dundee, but a formid- 
able rivalry began with the starting of the first jute mill 
in Bengal in 1858. Aeainst some 1,500 spindles work- 
ing jute in India at time there are to-day nearly 


Sebastopol. 


700,000 ! 

In 1870 jute imports into the United Kingdom 
totalled 98,891 tons, of which nearly all were used in 
Dundee. Again, in a zle decade the importation of 
jute had more than doubled. Once more a great war 


a 
The armies engaged in 
the American Civil War required an enormous amount 
of bagging material, and at the same time the supplies 
of cotton material had ceased. The same event which 
tuned Lancashire enriched Dundee. The void, as in 
the case of the Crimean War, already mentioned, was 
filled by jute, which took the place of cotton, as it had 
the place of flax. It is not surprising 
that in these years Dundee’s monopoly was broken into 
by the erection of jute mills in Glasgow, in and near 
London, in Li, erpool, and in Barrow. 
a 1870, according to Mr Cunningham's estimate, 
geal spindles spinning jute in Dundee had 
Britain m 120,000. In 1880 the number in Great 
S put at 212,676, and the number of power- 
tiiside Dea’ ve ducting 30,000 spindles working 
unningham ee immediate neighbourhood, Mr 
re . . gt I 50,000 spindles to the town. 
United a. 2. m tained for consumption in the 
ail Was 177,612 tons, or 994,627 bales, 
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The high tariffs imposed by foreign 

protected markets, and neutral 
markets were invaded by our own jute industry in 
India. Hence the growth of a protected industry on 
the Continent, and the enormous development of a 
Free-trade industry in Calcutta, largely financed and 
controlled by British capitalists, set limits to the ex- 
pansion of Dundee. In Dundee itself, however, there 
was still some growth, owing partly to a decline in 
outlying towns and in other parts of the United King- 
dom. As to the present conditions, we must quote Mr 
Cunningham verbatim :—‘‘ Though there has been 
little expansion quantitatively— (since 1890), there has 
been a considerable advance qualitatively. Necessity 
has compelled manufacturers to abandon to some ex- 
tent the more ordinary fabrics, and to specialise in 
varied directions. In this way it is probable that the 
value of the jute manufactures of Dundee relative to 
the cost of the raw material used has increased con- 
siderably since 18go, but it is impossible to make a com- 
parative estimate in the case of an article the raw 
material of which fluctuates in price so widely. Taking 
the price in 1873 as 100, the fluctuations from 1886 to 
1900 are within the limit of 67 and 96; from igor to 
1912, within the limit of 69 and 136. As to the extent 
and distribution of the industry at the end of 1911, it 
has been found impossible to obtain returns from the 
whole trade. But from the data available the follow- 
ing figures have been estimated, and it is believed that 
they are not very wide of the truth. 


countries created 


' The number of 
spindles in the United Kingdom amount to rather over 


290,000, of which 267,c00 are in Dundee, including 
Lochee, leaving 23,0co for the rest of Scotland, Eng- 
land, and Ireland. The number of looms is 13,500. 
The number of workers employed in connection with 
jute was given in the Home Office return for 1GoF as 
38,785, of whom about 35,000 are employed in Dundee. 
The amount of jute manufactured in the United King- 
dom, on the average of five years 1907-11, was 213,361 
tons, or 1,194,822 bales. The value of manufactured 
material for the same period (which, however, contains 
one year, 1907, when prices were very high) is about 
#.6,000,000. I have endeavoured to estimate the rela- 
tive proportions of this sum, which are to be credited 
to the export and home trade respectively, and I esti- 
mate these at 54 per cent. for the former and 46 per cent. 
for the latter market. This result corresponds pretty 
closely with an estimate made by Mr G. C. Keiller, 
secretary to our Chamber of Commerce, calculated for 
the years 1898-1902.”’ 
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The jute industry in Germany arose from a_pre- 
viously existing flax industry, but in a somewhat 
different manner from that of Dundee. The German 
jute mills have not been concentrated in one district as 
with us, but are distributed in various centres over 
the northern part of Germany, from East to West. 
The development is described by Mr Cunningham, 
starting from the early forties of last century, when 
flax tow obtained from the hand hackling of the peasant 
was largely exported to Great Britain, especially to 
Dundee. The expense of preparation hampered the 
export of flax, and efforts were made to erect flax 
scutching mills, such as existed in Ireland. Mr Julius 
Spiegelberg, the founder of the German jute industry, 
who had learned the flax industry in Ireland, erected a 
mill in Vechelde, near Brunswick, a flax-growing dis- 
trict, in 1853. This flax preparing mill, however, did 
not succeed, because, it is said, sugar beet-root took 
the place of flax growing. So the mill was trans- 
formed into a dry tow spinning mill, the first in Ger- 
many to spin coarse tow yarns, which had previously 
been spun by hand. After the Crimean War (during 
which the export of flax and tow from Russia to 
Britain ceased), the British manufacturers, as we have 
seen, had found a substitute for coarse yarns in jute 


the exports to the | varns, and it became no longer profitable to export tow 


|from Germany. The Germans therefore began to work 


country had now almost} up this raw material themselves, and more dry tow 


Wr measured by the number of' spinning mills were erected in Brunswick, Salzgitter, 
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and Wolfenbiittel. But Scottish competition was too 
The Continental weavers of this coarse pack- 








severe. i 

ing material, who were scattered over Germany on the 

‘Weser, in Westphalia, Ober Hessen, Bavaria, = 
an 


Schlesien, found their products ousted by better 
cheaper jute goods. First, the German tow goods were 
driven out of their foreign market, and at last, when 
even their home market was invaded by the new mate- 
rial, they turned to importing jute yarns, and one after 
another the dry tow spinners ceased working. 
But the competition of Great Britain in the woven 
article was still severe, for while the German duty on 
yarns was 12 marks per 100 kilos, the duty on cloth 
was only 4 marks. In 1861, the Vechelde tow-spinning 
mill was remodelled and adapted to the spinning ot 
jute. Machinery, with a foreman and some workers, 

were procured from Dundee; the number of spindles 
was 1,000. In this way jute spinning was launched in 
Germany by the enterprise of Mr Julius Spiegelberg. 
But foreign capital had to be introduced to enjoy the 
ariff, as the home capitalist did not view the “under- 
taking with confidence ; and Herr Spiegelberg founded 
the British and Continental Jute and Flax Company, 
which in 1868 was changed into the ** Brunswick Com- 
pany for Jute and Flax Industry.’’ By that time the 
mill contained 2,400 spindles and 4o looms. In 1869 a 
second German mill was established at Bevel, near 
Boun, on the Rhine, which was followed up to 1874 by 
mills at Meissen, Hemelingen, Delmenhorst, Bremen, 
and Ostritz. 



































pany, and by the end of 1874 Germany had running 
17,050 spindles and 546 looms. 

































































of the people could compensate f the advantages 
which Dundee possessed in its freer supply of raw 
material, in the superior skill of its w rkpe ple, and in 
the lower rate of interest which the « ipitalist enjoved. 
The worst equipped and under-capitalised establish- 
ments had to close down; the larger ones in Bruns- 
wick, Meissen, and Beuel combined against foreign 
producers and home consumers, ind, finally, after 


three years of fiscal importunity, induced the German 


Government to raise the import duties on jute goods to 
a much higher level. On January 1, 1880, a duty was 
imposed of from 3 to 6 marks on yarn, and from 6 to 


12 marks kk] 


on cloth per 1oo kilos, according to quality. 
hus foreign goods were excluded, and in 1883 most 

eo ee: 4 Re os 
ot the principal mills of to-dav were already founded. 


In 1857 the number of German jute spindles had in- 
creased to 61,086, and of German jute looms to 2,837. 


“? 


The conseque { this rapid extension was severe 
mpetition. In spite of the protective duty the 
German martfacturer was not able to keep his price 

ry) te » lay La — — 1 
up to the level of the Dundee quotation plus duty and 

ze ee : : : 
freight to Berlin, though, of course, it stood much 
4 hy » + > oO “ti : 
above the Dundec quotation plus freight, only with n 
duty added. Unrestricted internal c 
to prevent the mills reaping the full ad 
the high tariff. 


los 


home « 


+ 
ae 


vantage 
Mills were frequently working at a 


~ 


Dundee quotation plus freight and duty. 
dividends ) 
within two years, the number of spindl s in 
86,000, of looms 4,000 
tion thus came to 


from 


an end, and a new 
which the industry re: 

demand in 1895. By 
niin Sn ol ne ' ; 
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An additional mill of 1,900 spindles and | 
120 looms was erected in 1874 by the Brunswick Com- | 


rhis period of expansion was followed by a serious |}. sar wac 7s : ; Ou CSt CUSCOMEE 
crisis. Production overtook consumption. The com- | ae was the United States, which imported over 83 
a .., . | million vards, Canada comi swt with 27. a1 
petition of Dundee and Calcutta was severe. Neither | ate ai : wee np Serpe next with 23, and Argen- 
“ ‘ . ‘ . . ° 2 BB < rd Ww re = 
the German Import duties nor the industrious charact ——— yards. 
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1904 that an understanding for the reg 
could be arrived at. In that year the German jute mi 

with few exceptions joined the Verband, which an 
represented 146,134 spindles and 7,322 looms, When 
the contract ended in December, 1910, some exbiameae 
to various mills had to be conceded to ensure jts Ds 
newal, and the Verband now comprises 155,882 saad 
and 7,594 looms, out of a total for the whole 8 
jute industry of 177,087 spindles and 10,483 lo 


ulation of prices 


German 
oms,* 
* 


* * 


* 


In conclusion, some figures may be given to illustrat 
the present extent of the world’s jute trade. The 
average amount of jute manufactured annually durin 
the last five years is 8,300,000 bales, or 1,482,143 an 
To spin this quantity of material there are employed 
1,664,809 spindles. Of these 687,645 are in Calcutta 
290,000 in the United Kingdom, 539,224 on the Con. 
tinent of Europe, in Germany, France, Italy, Russia, 






Belgium, Austro-Hungary, Spain, and Sweden, 
126,000 in the United States, and 22,000 in South 
America. The number of looms is 76,656, of which 


Calcutta alone claims 32,632. This vear the Dundee 
jute trade is very prosperous. Last year was a bad 
ne, and the export trade fell off. Taking 1910 as a 
normal year, British exports of jute yarn weighed nearly 
59 million ibs, and were valued at £704,000. Brazil 
was by far our best customer, taking 25 million Ibs— 
nearly half the whole. But Portugal, the United States 
and Belgium each took more than all our colonies to- 
| gether. Of jute piece goods, we sent in the same year 
141 million yards to foreign countries (valued at 
£:1,018,000), and nearly 35 million yards to British 
| possessions (valued at £443,000). ; 








IRON, STEEL, AND ENGINEERING COMPANIES. 
| Ix a review of the resufts of iron, stecl and engineering 
| companies for the financial year 1911-12 full allowance 
must be made for the disturbed nature of the period. 
lhe htteen months, which embrace the financial years 
of those companies with which we are here concerned, 
saw a phenomenal series of labour disputes, culminating 
in the long coal strike, which in the c of many com- 
panies caused an almost complete cessation of work 
for several weeks. With an eye on these troubles, we 
might consider the figures given below to be on the 
| Whole surprisingly good. But the events of the last 
eighteen months have not all been adverse to the com- 
panies. There is another side to the picture. The 
Board of Trade Returns, easily shaking off the teme 
porary effects of the coal strike, have been going on 


ase 





) 
ympetition sufficed 
from 


' RRA « lercty ine ‘ “1} 

In 1656 an understanding was arrived at among 
the mills, and prices were held up to the level of the 
. The higher 
me It} xy led be . - . . . 
resulting led to the erection of six new mills 
m ; n 1890 were 
- The union for limiting produc- 
crisis was the 
overed through in- 
of 
6,545 looms. 
‘ » “Are ° 7 

of the present century the German 
1 showed a downward tendency, but 
IS various extensions took place and a 
number of 
In order to re- 


from one record to another in a way that is positively 
amazing, and rather disconcerting to the many 
prophets who are fond of proclaiming that our manu 
factures are dying under our Free-trade system. 
Nothing seems able to check the swelling of our foreign 
trade, which continues in spite of war and rumours of 
war in the Near East, and the partial ruin of cereal 
crops by the bad weather—both of them influences that 
might be expected to work against a trade improve 
ment. The great demand for textiles, and, in fact, for 
inufacturing 







the products of any of our important mé 


trades, means large orders for the engineering trade. 
In addition to this, British exports of machinery (an 


important item in our foreign trade) have increased a 
great deal during the year. Thus the trade boom has 
almost made up to engineering companics the losses 
incurred through the coal strike, and must have given 
them an excellent start for the financial year 1912-13: 
Moreover, there is no sign that the boom has reache 
its zenith, and the outlook is consequently most a 
In the following table are the profits and 
| dividends of a number of iron and steel companies for 
the last two years. These we have divided into two 
groups, the first consisting of c ith capitals 


couraging. 


ympanies W 


* Most of these figures were supplied by Herr Karl Siapp. 
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: nd of smaller con- 
| exceeding $1,000,000, and the second 
cerns a ae aa. 
— 
| 1910-11. 1911-12. 
Dividend. Dividend. 
Company. | proat. — — Profit — 
| Rate./Am'nt.* Rate |Am’nt.* 
} ———| | | 
eo £ ool % | wehsea| 2ssses| 8 | rs0919 
1 , 
Bolekow, Vaughan . esesecere | OF $y | isis] 46613) 3 ea 
Ber tarp | ieee | Baa Has | Hg 
Sia aies ceteceeee | S15806) 38 2 
Howard and Ballong> »-**""";| 12523) 74 | 209/283) 221103) 74 | 26,125 
deta guan W20R seucaeseaceees | isojris| 3° | 86.915) 86,751) “ni 
1,192,018} .. 861,447)1,089,291 818,236 
| | |) | 
.... [Dr.3,881| nil | #15,000\Dr20871} nil | — 7,500 
David and Wm. Henderson" /'"'4390| 1a | 2,777) 15696, 4 | 5.252 
sad sioiriniasscccs | 59a) We | 96308) 27638) ah) BLT00 
‘and Coal...... 19,668, 5 ¢| 
Lemesie: ice 208 Conlee. | 16.545 S| 2000) 7am] 4s | 9600 
12222] 52;008 ‘ 
rw, ae re Laatie "*| gov7e| 10 | 43571! 76,201! 10 | 43571 
Be Hl) wsc.scccce-veeeee| 13,687, 7] 11,775; 9635) 4 8,800 
Ruston, Proctor .....0--eeeees 82743. 8 | 44,407 97,668 8 | 59,619 
Shefield POTge ...c.-ecesereees 15.843, 10-| 10,000; 15,969 10 | 10,000 
Walter BOOtt ...cccscverccceees 32,036, mil | 18,000, 33,536) nil | 18,000 
367,341)... | 222,384) 382,460) 265.409 


* Includes preference dividend. + Preference dividend paid from reserve. 


In the first group the total profits are over £100,000 
less than last year. Of this Bolckow, Vaughan were 
responsible for a drop of over £85,000, and Working- 
ton Iron and Steel for about 444,000. Howard and 
Bullough show a small decrease, and the remaining 
three have advanced their profits. Bolckow, Vaughan’s 
record is very disappointing, for a year ago they had 
a good record to show, and seemed to be rapidly 
strengthening their financial position. The dividend is 
reduced to 5 per cent., which was the rate paid in 1908-9, 
the year when trade sulfered heavily from the effects of 
the American crisis. Ebbw Vale’s profits have re- 
covered from last year, when the company met with 
peculiar difficulties, but are still £15,000 short of the 
igog-t0 figure. Lhe recovery is sufficient to warrant 
the slight rise in the dividend rate. Guest, Keen, and 
Nettlefold’s profits have again advanced, though they 
still have some way to go to overtake the record figures 
of 1906-7. The dividend (15 per cent.) is the same as 
for the last six years, and unless profits return to the 
1906-7 level an increase can hardly be expected. The 
company’s finances have been soundly built up on a 
conservative basis, and the business possesses enough 
reserve to enable it successfully to meet increasing 
competition. The profits of Howard and Bullough 
have again fallen, and are more than 25 per cent. lower 
than two years ago. The dividend, however, stands at 
the same rate—1 5 per cent. Apart from the trading 
profits, the company made a profit of £189,467 on the 
sale of preferred shares in the H. and B. American 
Machine Company. Of this £170,0c0 is set aside as 
a new dividend reserve, which adds strength to the 
balance-sheet, the investments held by the company 
being only £56,000 lower than a year ago. Although 
the Coventry ordnance works have been disappointing, 
John Brown’s profits are substantially higher. The 
Clydebank works were well employed throughout the 
year, although some temporary delay in construction 
ee nn anes” strike. Important Admiralty 
ship, HM te for machinery for one large battle- 
The Wo on ger, and for various smaller vessels. 
' orkington Iron and Steel Company had a very 
ae cae drop in profits being ascribed by 
ie pai oe irely to labour troubles. No dividend 
’ epreciation allowances are small. 
© 50h sacha concerns the total of profits shows a 
us be ores see ree while the amount distributed 
by the Park a. The biggest advance is made 
the dividend ron and Steel. Besides increasing 
irectors are site 4 aie cent. to 15 per cent. the 
pay off a further re ace #,30,000 to reserve and to 
record is not hoe 52000 of the debenture debt. This 
companies, Se on emulated by the other Sheffield 
orge. Ruston ‘Ties ae Richard Hill, and Sheffield 
and in the past cou ised ave again enjoyed prosperity, 
nearly doubled the P . years their gross profits have 
emselves. The dividend rate remains 


unchanged, but i 
’ , Ss pavable oO ] ain tin ‘ 7 
a are capital of th n a large capital, the ordi 
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from £35,000 to £60,000. This Lincoln firm can show 


a steady record of progress, and their results this year 


fully justify the increase in capital. R. and W. Haw- 
thorn Leslie, after their great jump in profits in 1910-11 
have suffered a setback, but their profits this year are 
still about £32,500 higher than in 1909-10, and the 
dividend is easily maintained at 10 per cent., the rate 
to which it was raised from 6 per cent. a year ago. 
The Lochgelly Iron and Coal’s rise in profits has 
enabled them to double their dividend rate. Davy 
Brothers, after two depressing years, have found such 
a revival of business in the boiler-making trade that 
profits have been multiplied by 34, and the dividend ad- 
vanced from 1} to 4 per cent. On the other hand, David 
and William Henderson have fallen still further back, 
and find themselves in a sorry plight. Walter Scott’s 
figures are similar to last year, but the company has 
managed to pay off all arrears of cumulative preference 
dividend, which for some years has been twelve months 
behind. 

Our next table shows the amounts that the com- 
panies have put aside out of profits in each year :— 

Prorits Usep OTHERWISE than for DivIDENDs. 





























Extensions, Total | 
Depreciation, Re- | ee ne 
Company, Reserves. serves. | = 
1910-1. | 1911-2. | 1912. | 1910-1. | 1911-2. 
| e@4 es £ £ e | 
Bolckow, Vaughan...........see-0 | 173,472) 159,887) 210,812) 171,111) 135,651 | 
SE VUE CEs cecenssccnccendasel 13,496; 12,625) 49,763 5,826) 7,472 | 
EE SEIN vc ctcncnansenbinacaeah: 70,C00!| 70,000'1,410,000| 181,242) 206,375 
Howard and Bullough .............. 10,000; 10,295) 610,000) 31,649) 31,225 
TUN Snhncccnedcasadeens seben not | stated | 225,000) 76,717) 87,102 | 
Workington Iron .....ceccccccscess 34,188; 30,000) nil 19,109| 15,840 
301,156) 282,807/2,505,575) 486,354) 483,665 
David and William Henderson...... 4,700; 4,500} 12,500) Dr 12661, Dr20471 
OO MMII, 40.00 cvcsntcecceceeses 1,798, 9,534) nil | 902, 1,812 
DD « dnnnteccctecsenenes 10,000; 5,000; 87,500) 7,425 8,313 
Lochgelly Iron and Coal..........-. not | stated 000; 5,417) 9,966 
PIE NL. « canscqneenacceness | 9612} 2,716) nil | 1,858) 39 
Park Gate Iron and Steel .......... 32,000} 42,000! 10,000! 10,015) 45,030 
R. and W. Hawthorn, Leslie ...... 50,931; 31,861) 194,112) 13,104) 20,630 
ee eed 1514 1,701; 16,472 5,057) 2,761 | 
Ruston, Proctor .......seeeeeeeeeees 32,719| 43,298 101,679} 12,024) 14,931 | 
Sheffield Forge ............eese ee 2,000; 8000) 5 7,987; 5,957 | 
Walter Scott. ....cccees eccccesoeeses 10,12)) 9,425, 183,478) 5,027) 655 


| s.ss| 258,038) 68iren) 85.185 900735 
Different companies have such different methods of 
making up their accounts that these figures are not a 
basis for a comparison of one company with another, 
but they make a comparison between the two years 
possible. In the first group the totals allocated to re- 
serve, depreciation, &c., and carried forward are slightly 
less, in proportion to the decrease in the total profits 
recorded in the first table. In the second group the first 
item is a little higher, and the growth in the total 
balance forward is due to the large carry forward of the 
Park Gate Company. 

In conclusion, we give a list of prices and yields of 
the shares of the above seventeen companies at the pre- ¥ 



































sent time, and at the corresponding dates one year and 
two years ago :— ; 
siahdstennani sess iiittigetlnletadininiachatineisi ‘ 
Company Share. | oe ami _ 4 = 4 
Paidup. price.|Yield.\Price. Yield. Price.| Yield. 
Be GX | % | 
Bolckow, Vaughan ..........«- 1 | Wahi 6h 1 6 | 
S38 CS ear aaee 20 “ 4%5\ 223) 44) 
Ebbw Vale Steel (£13) ......--| 10 | Te) 7 | 7 | Sg 
Guest, Keen ...006: sececsoees 1 3 4 ;| y; 
DO BSH PEGE cc cececcccvcocces § | 6} 2) Sl 4 
Howardand Bullough ........ Be oe 65| |) ds 
Do 6 % Prof. .cccccccccccccs 1 | 12 4t#) 12 | 6 
DO TEs bi niece <cacancese ake 48 | Li 5a) 
Workington Iron ........+++++- 1 | nil | bee! 
Na a <ovednanadbens ee 6 a 6 
D. and W. Henderson, 5% Pref. ms % ay 7 4 10 | 
Davy Brothers (£35) .......... 3) | lt 2 13q | (28) 
Kayser, Ellison...........-+. oe § | 10g; 4 12 | 7 
Wi iis deceatc< cass. 5 | | a | | 
EGET oo cccscccccdcescceses 10 | 2 4f| 199) 25) 
TIED ca ntisincscene état 1 ve) nil. | 
Do 6 % Pref. ........0- we 1 ti] 78 | 7 
POPE GARG 22.00. ccccccesccccese 1 1h3) 6 1 6 
Hawthorn, Leslie............-+ 10 | Gh; C6 a | 56 | 
Richard Hill ....-....ceeeeeess at | 8 10 | 
TT 4, eee ES ee. bee 7 
Ruston, Proctor ........s+++++ 10 | Wy 7H) 2 
SINE ici cnsuhbeenes 1 lal 4 5a) 
Sheffield Forge .......... ceeces 1 | lj} 72} 1 j 
Walter Scott .....c.sccssseeees 1 | ; | mil | nil 
SG, Deel... 2.2: dennssned 1 | #1 @| ma) wl 
* £1 shares. 


All the shares in this list are fully paid except in two 
cases, where the nominal value is given in brackets. 


— € company having been increased ' There has been comparatively little change in prices, 
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and where the yield has materially altered it me been 
due to a change in the dividend rate. Ruston, — 
£10 shares have been converted into £1 shares, - 
the relative price has improved more, no = : . 
cause of the improvement in the company s a —- _ 
because the £1 shares are more popular. | tron and ate 
companies’ shares are not very liable to sudde n rises of 
falls, for the trade has learnt to take either prosperity 
or depression philosophically, realising that good years 
will be discounted by bad years to come and vice versa. 


— nl 


THE DENVER AND RIO GRANDE. 


Tue Denver report is not a satisfactory document from 
the stockholders’ point of view, revenue having de- 
creased and expenses risen. In addition to the difh- 
culties against which the company has been contend- 
ing for the past six years, its working in the past year 
has been affected by the disastrous floods in Colorado in 
the autumn of 1911. It is stated that for forty-five 
davs the city of Durango was without train service, and 
for two and a-half months the mining camp of Silverton 
was entirely cut off from railway communication. The 
| estimated loss of receipts during the flood time was 
S1=0,000, and the cost of repairing the damage was 
estimated at $300,000. Apart from this, however, the 
general tendency towards lower revenue and higher 
expenses shown by all American railways in the last 
two years is present in the figures of Denver and Rio 
Grande. As regards its finance, the Denver is now 
reaping the harvest of the fight between the Harriman 
and Gould interests, which began about ten years 
ago, and led to the building of the Western Pacific in 
1905, opened for traffic in 1911. Without this line 
| the Denver and Rio Grande would be an inland system, 
| confined to Colorado and Utah, but the Western 
Pacific gives it an outlet to San Francisco independent 
of the Southern Pacific. Whether the Denver line 
would be in a 1 or worse position to-dav had the 
Western Pacific not been built, it is not possible to 
| say. The Western Pacific is too voung for its results 
| to be judged. On the other hand, had it not been 
built, the Denver would have been almost at the mercy 
| of the Union Pacific. How far Government interven- 
tion would have altered the situation is another un- 
| known quantity. As things are now, the Western 
Pacific has been built, and for some time it will not 
be able to meet its fixed char: 
| weak financially, and the burden of financing the new 
| Western Pacific and itself as well is a heavy one. 
' - ethos te 





per cent. Was paid on the S per 
k, the dividend on which had been 


This year no preferred dividend | 


- . . 
{ revenue having been reduced bv 
outlined, while fixed charges have 
again increased slightly. The 


rk ire as follows : 


1910-11. 1911-12. Ine. or 
Dec. 


$ $ $ 
Operating revenue ............, 23,391,771 23,280,403 — 111,368 
Operating expenses............ 15,957,737 16,984,518 +1,026,781 
(68.2 %) (73 %) 


Net operating revenue .,......| 7,434,034 6,295,885 —1,138,149 | 


Outside operations (loss) ...... 27,€0C 22,625+ 4,975 
Total net revenue ......4....., 7,406,434 6,273,260 —1,133,174 
WOME ccccndcousguansiinns 859,62) 877,000 + 17,379 


Operating income ............| 6,546,813 5,396,260, —1,150,553 
Add other income ............; 1,849,406 1,745,454) — 103,952 


8,596,219 7,141,714, —1,254,505 

Interest, rental, &c. ..........| 5,913,175 6,014,795'+ 101.620 

Net income for year .......... 2,483,044 1,126,919 —1,356,125 
Dividend of 24 per cent. on pref. 

SE cbndepibvowsesnesse 1. 2a i —1,244,495 

Renewal fund ................, 120,000 —120,00¢ 


Surplus ............seceeeeee. 1,118,549 1,006,919 — 111,630 


ges, which are guaranteed | 
by the Denver and Rio Grande. The Denver itself is | 


details of the year’s | 


[he decline in revenue is due entirely to pas 
services, where short-distance passenger traffic senger 
to have fallen off very much, as the number of 
gers carried declined more heavily than the total 
ceipts from this source. The revenue Per passen meet 
mile was .o8 cents less, while the average journe a 
creased from 1284 to 143 miles. The trains fo. 
heavier, a decrease of 3.2 per cent. in train aha 
being accompanied by a rise of .7 per cent. in car 
miles, and the engine power required was greater, The 
quantity of freight moved was 118,000 tons g 
the average haul was 116} miles, 
but the receipts per ton mile were 1.21 cents, against 
1.24 cents. The Denver’s freight traftic tonnage js 
82.6 per cent. mineral products, of which just half js 
precious ore, and the remainder mostly soft coal and 
coke. The traffic is, therefore, heavy, and the aver. 
age train-load is fairly high—299} tons. 

Turning to working expenses we find increases 
under every head :— 


reater, and 
against 106 miles, 


1910-11. 1911-12. Increase, 
Maintenance of way $ $ 8 
and structures .... 2,627,895 .. 3,201,866 .. 573,971 ., dia 
Maintenance of equip- 


ment ..eeeeeeeeee 4,119,189 .. 4,326,860 .. 207,671 .. 59 
Traffic ......+.-.++-. 587,083 .. 634,297 .. 47,214... 8 
Transportation ...... 8,028,628 .. 8,185,484 .. 156.856 .. 
General ......see0-. 594,942 .. 636,011 .. 41,059 ., 


Under maintenance of way savings have been made on 
a few minor items, but ties, roadway and track, 
bridges, and level crossings have cost more to maine 


tain. Maintenance of equipment has not increased very 
much, and less has been spent on renewals of passenger 
{ 
| 
| 
| 


and freight cars, though repairs have risen all round, 
The maintenance of way charges of the Denver and 
Rio Grande have always looked rather low, and there 
is probably no margin for economy in them. Main 
tenance of equipment, however, has been fairly 
generous in recent years. ‘The rise in traffic expenses 
is due to outside agencies, small savings being made 
in advertising, and expenditure on industrial and immi- 
gration bureaus has been cut down by « big propor- 
tion. Under transportation expenses wages are mainly 
responsible for the rise, but the increase is quite small 
compared with the rises shown by other roads. 
Evidence of better management is shown in general ex 
penses, where printing and general office expenses, 
|apart from salaries, are substantially low: 

Che future of the Denver and Rio Grande, however, 
es not depend merely on its ability to mect its fixed 
charges as they stand in the last accounts. It has to 
meet the interest on Western Pacific bonds, and it has 
to provide for capital expenditure on both lines. At 
|June, 1911, the Western owed the Denver about 


d 


| $1,300,000 On construction account and $7,3Cc9,000 for 
‘interest on bonds held, these being included under de- 
ferred debit items. These have been cancelled by the 
passing of a note for $11,752,915 to cover the principal 
| part of the indebtedness, and to provide for various new 
expenditures, estimated at $1,150,000. In exchange the 
| Denver and Rio Grande gives the Western Pacific the 
proceeds of $2,500,000 of the new issue of $10,000,000 
7 per cent. cumulative income adjustment bonds, part 
| of an authorised issue of $25,090,000. ‘This issue has 
been underwritten, and it is rot stated what the pro- 
ceeds are likely to realise to the Denver and Rio Grande. 
It is, in any case, an expensive charge to place on the 
|company. Its only redeeming feature is that it ls only 
an income charge, and may serve the purpose of seeing 
the line through until the Western begins to earn Its 
fixed charges. The Denver, however, is already heavily 
capitalised, and the Western Pacific is even more 
heavily bonded. Denver and Rio Grande om 
stock stands at 19 and the preferred at 36, and althoug 
| such a short time has elapsed since the preferred re- 
ceived its full dividend, its prospects of a resumption 
of permanent dividends are remote in view of the 7 ee 
cent. charge in front of the stock. The Denver we 
have to find $700,000 per annum for the new re 
| and only three-fourths of the issue will be spe"! on} 


: ; » Western 
‘own lines. No help can be expected from the Wester, ! 
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the Denver, to pay the interest, will have to 

so that ooo per annum in exchange for new capital 
a aes ooo, less the underwriting costs. Denver 
of 735 Grande 4 per cent. first consolidated mortgage 
Sa wich have a first lien jointly with the first 44 
+ een: bonds on about 1,667 miles of line, yield 44 
r cent., and are well enough secured. The improve- 
ment 5 per cent. bonds are secured by second lien on 
the same lines, and yield 5} per cent. Should a recon- 
struction be necessary at some future time, it 1S just 
sible that these bonds might suffer. The first lien 
bonds, however, offer a reasonable return and a fair 
scope for improvement. All American railways are | 
suffering from contracted revenue at present, but the 
ood cotton crop should help the trade of the South, 
and higher revenue would make a vast difference to the 
appearance of the Denver's accounts and the credit of 


the company. 








PROGRESS AND DIFFICULTIES OF RUBBER 
PLANTATIONS. 


(FROM \ CORRESPONDENT IN MALAY.) 


Ir is a pity that the annual reports of the Federated 
Malay States are not published earlier in the year. 
Among those that have already appeared that of the 
Director of Agriculture is probably of most general 
interest. ‘She moderation and careful precision of his 
statements lends increased weight to his opinion that 
the state of the rubber industry is sound and its pro- 
spects good. hough there were great variations in 
the selling price o! rubber in 1911, yet the average 
price was well above that expected by many capable | 
judges. Forward sales for 1912 are recorded at from 
4s 6d-5s, and for 1913 at from 4s 4d-4s g4d. The 
hgures that he quotes as to the recorded cost of pro- 
duction vary very widely. Indeed, it is only reasonable 
to assume that in some cases the cosi of maintaining 
the area under cultivation rather than the area in bear- 
ing has been followed. ‘The range extends from $3.78, 
say gs, per lb, quoted from Selangor, to one of .19¢, 
say 6d, per Ib from an estate in Perak. In the opinion 
of the Director the cost of production on a normal and 
well-managed estate ought not to exceed 1s 6d per Ib. 

During 1911 107,200 acres were opened up; that is, 
twice as many as in i910. ‘The total area for the 
F.M.S. is now 352,074 acres, an increase of 40 per 
cent. In Malaya, outside of the Federation, there are 
also 109,000 acres. Of this, 75,000 acres, or almost 
three-quarters, are to be found in Johore. The recorded | 
Output rose steadily. The percentage increase in 
Perak was 100 per cent., in Negeri Sembilan 65 per 
cent., and in Selangor 57 per cent., while the increase 
for the Federation as a whole was 75 per cent. The 
Output is stated as 21,809,617 tbs. 


This figure is | 





again like that for 1910, about one million pounds 
behind the recorded « xport, the difference presumably 
being accounted for by stocks on hand and drying. 
This Output is produced from 105,623 acres, an 
average of 200 lbs per acre. During the year a large 
ae of rubber came into bearing, on which the 
4 would be below the average. It is estimated that 
ai o planted before 1906, and that of 
eee ae rages some 10,000 acres were planted 
Shien on tota Malayan output was ‘11,118 tons, 
hee. been ase of 7o per cent. It is significant 
gtr of a sill forecast of a probable increase in 
realised, the Aa al ; pounds has been very closely 
is every ate ua Rang sage being 10,535,180. There 
Teport will _ r - the remaining forecasts of that 
1912 and bate er eee increases during 
1914 of twenty nition 0 iain ge ayn -_ ~~ a 
in Mayala is 542 Gan oe s. The total planted area 
cent. Taking ze oe — S, an increase of over 50 per 
acre, this area ae aati 300 Ibs. of rubber per 
Ver 72,000 tons of ain u caring will produce weil 
are row averagin Z ih per annum. As some estates 
their produci § 500 Ibs and over from the whole of 

ing area, this estimate must be considered 
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a very conservative one. Of course, like all estimates, 
it may be invalidated by unforeseen circumstances, 
such as a failure in the supply of labour or a disastrous 
drop in the price of rubber, but apart from such con- 
tingencies it is likely to be far exceeded 

The total annual rainfall recorded in 1911 exceeded 
that for 1910, but the distribution was much less 
uniform. There was a long and severe drought after 
March. Output figures per month cannot be obtained, 
but the export figures show very markedly the results 
of the abnormal weather. In March the export rose 
to over 1,000,000 Ibs, but after that, instead of rising 
steadily as fresh areas came into bearing, it fell away, 
and this level was not reached again until the drought 
was broken in October. The great difficulty ahead 
appears to be that of obtaining labour. The annua! 
report ofthe Superintendent of Indian Immigration 
shows that there was a record number of disembarka- 
tions at Penang, the point of distribution, 108,471 
being recorded as against the next highest of 83,723 
during 1910. There seems to have been a slackening 
in the return stream to India. The net gain is put at 
50,000. The labour force recorded on estates, includ- 
ing Indian, Chinese, Javanese, and Malay, rose from 
128,000 to 166,000. This gives about one coolic for 
every two acres open. It is obvious that this number 
will be very inadequate when the whole area is in 
bearing. The highest and lowest recorded prices for 
wages for the different nationalities vary in a most 
extraordinary way, from State to State, showing 1 
range of 100 per cent. from the lowest to the highest. 
Some estates are so situated that the labour cost must 
exceed the average, but this variation is extreme, and 
shows a lack of organisation and fluidity in the marke?. 


It appears now to be an accepted axiom that catch 
crops are very undesirable with rubber—indeed, they 
are only resorted to under extreme financial pressure. 
The question of some form of cover crop is a more open 
one, and the Department of Agriculture is busy wiih 
experiments, trving to find some suitable plant that will 
improve the soil. It is now more generally recognised 
that some form of culture of the soil between the trees 
is necessary, even when clean weeding is followed, in 
order to promote a healthy growth of the root system and 
to improve the qualities of the soil. It may ultimately 
prove necessary with some soils to use manures, 
especially lime. Careful and prolonged experiments 
are necessary before definite conclusions can be reached. 
Greater care is being shown in treating all wounds on 
trees so as to promote a healthy and rapid growth of 
the bark. Tapping as a whole shows an improvement. 
There is a gain, too, in the fact that a longer cycle is 


;now generally allowed for bark renewal. It is recog- 


nised now that it is a mistake to plant trees more closely 
than 100 to the acre, and that if only 80 out of the 100 
planted to the acre reach maturity the ground and air 
will be well occupied. Not only is the Department of 
Agriculture well to the fore with careful experiments 
as to the culture of the rubber tree, but much work has 
been done with regard to the treatment of the latex, 
and it is hoped that some interesting results will shortly 
be published. Much work has been done in identifying 
and describing rubber pests. It seems that there is no 
serious disease at present, whether caused by insects 
or fungus, that skill and care cannot remove with a 
reasonable outlay. The trouble caused by white ants— 
termes gestroi—is undoubtedly decreasing, and with it 
the disease caused by the fungus fomes semitostus. 
The number of identified diseases to which the rubber 
tree may fall heir is increasing. The price of liberty is 
eternal vigilance. 

The second great staple of the Federated Malay 
States is cocoanuts. This industry is in a flourishing 
condition. The planted area has been extended 10 per 
cent., to 140,000 acres, and the yield has increased 8 
per cent., to 8,coo. It is estimated that in full bear- 
ing the area now planted will yield over 65,000 tons per 
annum. Here, too, catch crops have fallen out of 
favour, but in the question of clean weeding versus 
some form of cover crop the balance appears to be in 
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favour of the latter plan of culture. The best growth 
is found on the heavy coastal clays. Good drainage a 
very essential. There is plenty of suitable land — 
able, though most-of the land which 1s easily accessib e 
has already been alienated.. Of other forms of cultiva- 
tion there is little to be said. It is significant that of 
the 11,000 acres under coffee, only 159 acres are under 
coffee alone, and that the area under sugar has fallen 
from 9,000 to 6,000 acres, and of the latter a large 
amount is also planted with rubber. Of possible forms 
of cultivation, the Director comments favourably on 
two. Camphor appears to possess prospects of un- 
usual success; it has been grown successfully on a 
small scale, and there appears no reason why it should 
not succeed commercially. The price, however, 1s sub- 
ject largely to the quasi monopoly established by Japan. 
During the current year an interesting pamphlet on 
the subject has been published by the Department, 
giving the latest details. This, Bulletin No. 15, like 
the one on coconuts formerly noticed, may be obtained 
from the Malay States Development Agency, Cannon 
street. Sisal hemp may prove a successful fibre, but 
the difficulties of establishing successful industries in 
hbres are great. 

While for the purposes-of an annual report the con- 
dition of the planting industry in the abstract may be 
sound, there are other considerations that must appeal 
to the investor, for whom the problem is naturally 
more concrete. The chief is that of labour. It is very 
clear that an average of one coolie per two acres 
opened is not adequate. To this, perhaps, ought in 
large measure to be attributed the very wide variations 
between the highest and lowest recorded daily wages. 
The indentured system as regards Indian coolies has 
now ceased. The Superintendent of Indian Immigra- 
tion considers that the results, on the whole, are good. 
He points out that there is a twofold risk, first in 
employing unreliable recruiting agents, who in general 
recruit from the towns, and in giving to. the 
’* sent over to recruit, too high a commis- 
sion, with the result that they depute their work to 
others. There have been several very regrettable in- 
stances of excessive mortality on different estates. 
The main predisposing cause of this has been the bad 
class of coolie recruited. The Department have had to 


66, tow Ps 
k nganiecs, 


: 
bring prosecutions for assault against employers in 
t 


rather too many cases. The problem of labour inter- 
twines with that of management. The principle of 
coaxing the lazy ones on with the stick is not one that 
leads to efficiency. Good health is one of the first 
conditions of an efficient labour force, and no money 
that it is-necessary to spend to attain this object is 
wasted. Unwillingness to work may be really due to 
| physical incapacity, 

‘Planting is not a task that can be taken up by every- 
one with success. It is a usual. thing to lament the 
olden days, and say that the men of to-day are not as 
good as their predecessors, It is certain-that many of 
the oldest and most capable planters. have retired with 
fortunes, and that the boom has carried many men into 
new posts with scanty qualifications for the onerous and 
varied tasks of management. It is desirable that the 
planters themselves should institute some form of 
diploma for their profession. This might do much to 
stimulate a real interest in the scientific side of their 
work, and induce greater numbers to acquire a practi- 
cal and sound knowledge of the tongue: spoken by 
their employees. Too often it is confined to a‘set of 
words giving orders, the meaning of which the coolies 
have to learn. There have been several cases of mur- 
derous assaults by Javanese on young assistants lately. 
Trials are not concluded, but it.is to be hoped that the 
main reason has been the unfortunate inclusion of mem- 
bers.ef the criminal classes.of Jarge towns among bond- 
fide agriculturists. A good connection in the’ recruit- 
ing Country and a good reputatién will be invaluable for 

estates. They have to be won and kept by the man on 
| the spot. : 

There is an old saw concerning those who make 
haste to get rich, and an ‘accepted aphorism about the 


seeds of adversity being sown in times of -Prosperity 
From the underlying truths in these sayings the rubber 
industry has not been exempt. The past: year has 
proved that many companies have been grossly Over- 
valued, and that the statements of the prospectuses 
have been exaggerated. Some of the worst cases have 
occurred among the younger and _ local companies 
When to this is added inefficient management; the re. 
sults are bad for the shareholders. And yet among 
such companies may be found the very best chance of 
making a sound investment and of getting in at the 
bottom. The trouble would have been much greater 
had not the price of rubber kept so high. The 
Colonial Office has recently published a telegram from 
the local Government warning investors that the 
pearance of the names of ex-Government officers on 
coconut prospectuses 1s no guarantee that the pro. 
perty has not been overvalued. It is regrettable that 
no means was found for checking overvaluation of 
rubber lands, and greatly to be hoped that any such 
tendency in the case of coconuts may be promptly re. 
pressed ; for this safe and conservative industry offers 
excellent opportunities of investment for those who can 
afford to wait for returns, but there is no ample margin 
to line the pockets of the mere promoter, and ultimate 
success here, as always, must turn on the efficiency, 
energy, and integrity of the man on the spot. And he 
cannot work a miracle if the task he is set is finan- 
cially unsound, owing to inadequate working capital or 
overvaluation. 


THE PANAMA CANAL AND THE SHIPPING 
PROSPECTS. 


(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, September 8th. 


In spite of the hot political campaign now in progress 
throughout the country, the Panama Canal situation 
is still the most serious topic of national discussion. 
There are already symptoms of a feeling that in pass- 
ing the Canal Bill in the form finally given to it, Con- 
gress went too far. So evident were these indications 
that President Taft had many uneasy moments before 
he could bring himself to sign the measure, notwith- 
standing that he, more than any other man, was re- 
sponsible for the form ultimately given to the tolls 
provision. Since the adjournment of ‘Congress: there 
has been nearly universal condemnation of the Bill on 
the part of the Press, and it would seem likely that the 
members who have now gone to their homes will return 
to Washington.in a very different frame of mind from 
that in which they left it’ The fact that the dishonest 
tactics regarding the canal have not proved ‘‘ popular’ 
and are not even ‘considered ‘‘ smart’’ by any: con 
siderable section of the people will render legislators, 
it is hoped here, much more disposed to do justice. 
Just at the close of Congress there was offered by 
Representative Simms, of Tennessee, a well-known 
Southern Democrat, a Bill rescinding that section of 
the Bill which grants a remission of tolls to. American 
coastwise ships. The time for consideration of this 
measure still remaining was far too short to secure any 
results ; but a pledge of passage in the House of Repre- 
sentatives has been given by the leaders. Should "a 
be carried out, it Would represent somewhat shrewd, ! 
conscienceless, manceuvre on the part of the Demo- 
crats, since they would never have secured a Presi- 
dential signature in view of the radical legislation at- 
tached to the Panama Bill had not that measure Pro 
vided for the remission of tolls—the President's own 
favourite scheme—notwithstanding his a 
‘* backing and filling ’’ with regard to it just before the 
close of the session. The question would, of courst, 
still remain whether Mr Simms’ measure, even 7 
passed by the House of Representatives, could g 
through the Senate, and obtain Executive appro’ of 
But in any case, by passing the Bill ‘the House ns 
Representatives would largely commit the _, 
some action after March 4th. The statements on 
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- ot tiv the Democratic platform are intended for the 
cufrent campaign, and may not be very ’sériously re- 

rded after the election is over should there be a 
demonstration of public sentiment against the 
section of the present Bill which relates to the toll 

yestion. Every indication points, therefore, to a con- 
tinued agitation of the policy to be followed with re- 
spect to the canal tolls. Should foreign countries per- 
severe in their protests against the present legislation, 
they will greatly strengthen the _movement for the 
rectification of the Canal Act, and it 1s not improbable 
that within a year from the present time something 
may be done by Congress to wipe out the discreditable 
memories of the past session. 

That the canal will be opened within a féw months, 
as has been promised, is now generally accepted as an 
unquestionable fact, and an expert statistician has 
already been sent to the isthmus to study the details 
relating to financial management of the waterway and 
to prepare data intended to aid the President in finally 
fixing the details of the toll system. An announcement 
of the general level of the tolls will be made probably 
about the 1st of next January. It is generally con- 
ceded that the actual rate charged must be materially 
less than that exacted at Suez if the canal is to obtain 
any very large volume of business at the ouiset. Mean- 
time, the question of {reights is agitating the minds of 
shippers to no small degree. Their point of view is 
that, in so far as relates to the trade from the Atlantic 
to the Pacific coast, the freight rate charges should be 
lower than the present by practically the amount now 
charged. per ton for the movement of freight over the 
Tehuantepec Railway, worked, as is well known, by an 
English operating company, which owns substantially 
one-half of the shares in the line. The apparent indica- 
tions at the present moment are that the Tehuantepec 
route, which has drawn fully 75 per cent. of its business 
from through American freight, will have to struggle 
hard to get tonnage after the canal is opened, and 
that until it can develop new trade it will have relatively 
little todo. Still, there is no indication of any intention 
on the part of the \merican coastwise monopoly, to 
which the favour of remission of tolls has been granted, 
to make any reduction in the transportation charges 
exacted by it. Vessel owners apparently intend to go 
on asking the present rates for goods unless the 
Tehuantepec line, by a cut in its tariff, compels them 
to lower their charges. It is believed that, should this 
be done, many shipments out of New York would go to 
Bermuda (thus being permitted to be shipped in foreign 
Seen ed w uld then be sent vid the Tehuantepec 

0 racic coast, and so up to San Francisco 
selfish policy pe y - expected in case the present 
lerre i. ; —— freights continue. A 
consequence © loreign tonnage may develop in 
ing ree the ase a he 
for Sal Cpe: ; 1¢ Clause of the 
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vent of Congress re- 
chat Panama Act providing 
whole subject t ls, : would be possible to refer the 
The a he ne lague_is being widely debated. 
ii hee ce “icnt management of the State Depart- 
proposal aa y reagan that it will not consider this 
sie. eam _— ibly I resident raft will support that 
arbitration ae statements refer to a clause in the 
there shail ge now in force which provides that 
interests: of aaa arbitration of issues affecting the 
stated, does he ee Chis toll question, it is 
every maritime = a ne Interests of third parties, since 
by the Uden meen on is involved in the position taken 
tinued by the See. os a hat this attitude will be con- 
to be Governor wae S successor, who seems likely 
tremely doubt fal ilson, the Democratic nominee, is ex- 
, Should it prove impossible to 
ressional action, there is good 
it the new Administration, if 
will stand ready to arbitrate the 
countries, and will seek in every 
Justice which’ has been inflicted 
s through our action. 
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_ The ‘high cost of shipbuilding in the United States 
is now one of the chief obstacles to the development 
of American trade through the canal, so far as the 
coastwise trade (into which only American vessels are 
allowed to enter) is concerned. Despite this high cost, 
the shipyards are all well occupied; but it is evident 
that they are not enjoying anything like the prosperity 
of the foreign yards. Little effect is expected from the 
clause in the Panama Act which gives greater freedom 
for the admission of shipbuilding materials into the 
United States. Over-high wages and other obstacles 
will prevent the yards from getting the business that 
otherwise should come to them. Very little tonnage is 
being built for the foreign trade, and little or none is 
likely to be, so long as present conditions or any- 
thing like them continue. This is merely another 
illustration of the impossibility of producing activity 
and prosperity through legislative enactments. 


Notes on Business and Finance. 


Prance and the Mediterranean.—‘ Much smoke and 
little fire’’ is the conclusion reached by Captain 
Persius, the naval expert of the Berliner Tageblatt, 
as to the shifting of the third French squadron from 
the Channel to the Mediterranean. The fighting power 
of this squadron, he points out, is extremely small. 
During peace it is only partially manned, so that it 
would take some time before it was ready for active 
service. The six battleships, about which such a fuss 
has been made, are already obsolescent, according to 
the Dreadnought school, as they were all launched 
between the years 1893 and 1896. There are few ships 
in the British or German navy that can count so many 
years. as these veterans. The chief strength of- the 
French fleet lies in the two squadrons that have been 
for some time posted at Toulon, and the present re- 
arrangement makes little material difference in the 
relative strength of the Mediterranean Powers. The 
four battle cruisers that Great Britain is sending into 
the Mediterranean represent a far stronger force than 
the six battleships of an older type that are being with- 
drawn—a sure sign, thinks Captain Persius, that 
England is by no means willing to surrender the 
Mediterranean to French care. A costly naval rivalry 
in the Mediterranean may, of course, break out if the 
armament interests can induce Italy and Austria to 
keep up their present c.mpetition. It makes very little 
difference whether France keeps six old ships in one 
sea or another. We regret the Press campaign, which 
merely plays into the hands of sinister interests. 


The Troubles in Mexico.—According to advices from 
Mexico City, at the end of August, the insurrectos in 
the North had burnt five bridges on the Mexican North- 
Western Railway .between Chihuahua City and _ the 
border just after the track had been repaired, and the 
refugees, chiefly American Mormon colonists, were be- 
ginning to return. In Mexico State the situation is be- 
coming worse. It was said that over 8,000 Zapatists 
were under arms, and that another band was advancing 
from Morelos. A train which left Mexico City on 
August 28th, bound for the South, was stopped by 
Zapatists near Cuernavaca. Apparently, Mexico is in 
danger of falling back into the condition of universal 
brigandage which prevailed before the iron rule of Presi- 
dent Diaz was established. Even in the North the 
capture of General Pascual Orozco and his chief asso- 
ciates (if the report is true) tends to convert the rem- 
nant of his troops from genuine insurgents, more or 
less under military discipline, into disconnected robber 
bands, each fighting’ for its Own existence. Indeed, 
there seem to be several independent groups of insur- 
rectos already in Sonora. Still, Independence Day has 
passed without the predicted. rising in Mexico City and 
without a revolt of, the Federal troops on the Texan 
border, though the President seems to haye been freely 
hooted in the capital; and the States of Texas and Ari- 
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zona have authorised Mexican troops to pass through 
their territory to get at the Sonora rebels. The tele- 
grams generally are more optimistic than the mail news, 
but they are probably coloured officially by the need for 
another loan, which President Madero has announced 
to Congress. But foreign interests are so deeply in- 
volved in Mexican undertakings that the money will 
doubtless be found. Intervention by the United 
States, which is predicted in some quarters, would be 
as lengthy and costly in its results as the pacification 
of the Philippines, and is at present very improbable. 
The most disquieting symptoms are the multiplicity of 
independent insurgent leaders, and the. revival of the 
old antithesis between Liberals and ¢ lericals, the latter 
calling for the return of Diaz, and so reverting to their 
traditions of centralisation. Here, again, therefore, 
Mexico seems to be going back to the conditions of 
fifty years ago. 


ee 


The United States Crops.—The monthly report of the 
Deparpment of Agriculture at Washington, published 
on September oth, is now to hand. It 1s a very com- 
forting document when compared with the harvest last 


, as will be seen from the following figures :— 


InpicaTED Harvests, 1912. 

Harvest. Estimated. 

Winter wheat— 1911. Sept., 1912. 

Bushels 430,655,000 .... 390,000,000 

Acreage 29,162,000 .... 25,744,000 
Spring wheat — 

NS Se 190,682,000 .... 300,000,000 

Acreage 20,381,009) .... 19,201,000 

Tota! wheat —_ 
621,337,000 .... 699,000,000 
49,543,000 .... 44,945,000 


1 
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7 per cent. higher than last year. The Production of 
parley in the principal countries is estimated by 
same authority as 4 per cent. greater than last coe 
that of oats at 14.1 per cent. greater; of rye 18.) é 
cent. greater. But no doubt this is largely guess, 
oot dapeenaiteltaatisieenes 

The South African Mail Contract.—The 
contract between the Union Castle Mail 
Company and the Government of the | 
Africa for the carriage of mails bety 
countries have now been made public. 
as is well known, has been the subject of r0- 
tracted negotiations, and_ the question — of a 
relations between shippers and the shipowners 
has been considered by a Royal Commission over here 
and occupied many debates in the South African Parlig- 
ment. ‘The delay in renewing the contract has been 
caused by the decision of the South African Govern. 
ment to withhold the contract from any line which Was 
a party to a shipping ring. The Union Castle Mail 
Company, which held the previous contract, had there. 
fore to accept the terms, or the Government would 
have to find another way out of the difficulty, for the 
Union Castle, by its system of rebates, directly trans- 
gressed the Government’s new Posi , 


terms of the 
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Office Act. 


|Among suggestions which were put forward was one 


Taking wheat first, the indicated total crop, which is | ' ; 
| The new contract lays down freight rates for various 
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t thought to be exaggerated, shows an increase of 
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suffer from frost, but the prospects a1 ior a crop 
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Yields. Listimates. 


Corn— 1911. 1912. 
Bushels 2.581,488,000 2,995,000,000 
\creage 105,825,000 108,110,060 

Oats 
Bushels ...... 922,298,000 .... 1,290,090,000 

37,763,000 .... 37,844,000 

Rye— 

Bushels 33,119,000 .... 35 000,000 
Acreage 2,127,000 .... 2,097,000 

Bariey 
Bushels 160,240,000 .... 209,000,000 
Acreage ...... 7.627,000 .... 7,754,000 

Buckwheat— 

Bushels 17,549,000 .... 18,000,000 
BOSUU) sce 835,000 
Potatoes— 


Bushels ...... 292,737,000 .... 398,000,000 

Acreage 3,619,000 ... 3,689,000 
Tobacco 

Pounds ..... 905,109,000 .... 976,000,000 

Acreage ..... 1,012,000 .... 1,194,260 
Flaxseed-— 

bushels ..... 19,370,000 .. 29,000,000 

Acreage 2,757,000 .. 2,992,000 
Rice— 

Bushels ...... 22,934,000 ... 23,000,000 

Acreage .... 696,000 ... 710,000 
Hay— 

55,000,000 .. 72,000,000 
Acreage ...... 43,017,000 .... 49,209,000 


Upon the whole, therefore, the American farmer may 
expect to have a very good year, and this fact is bound 
to be good for trade and railways, though we cannot be 
sure that the moving of these large crops may not 
cause a considerable strain on the money market. The 


reports from Canada are, unfortunately 


or » much less 
satisiactory. 


lhere was, indeed, a very encouraging 
telegram at the beginning of the week issued by Lord 
Strathcon: Sone ma DD os dian ate ie ee 
trathcona, but since then a Reuter message indicates 
a return of very bad weather in the North-West. The 
International Institute of Agriculture has issued a pre- 
liminary estimate, showing that the total production of 
tha- ; ha renee ~he- < 7. : ° 
wheat in the principal w heat-growing countries will be 


Is over last year, in spite ol a/| 


|| smaller acreage. The important maize crop may still | 


that foreign ships should be emploved! \nother was 
the proposal that the Government should build a line 
for itself and run it in accordance with its own ideas. 
When the sensational rise in Union Castle shares 
occurred, it was said that the South Africa Govern. 
ment was buying control of the line. When it turned 
out that the Royal Mail had bought the line, the posi- 
tion was seen to have been but little affected in reality. 


classes of South African produce, and prov ics for free 
carriage of British pedigree live stock to be kept in 


| South Africa for at least three years. ‘lhe contract 


rrainct 2 7 hirchel j 
iS, ava { . + ,COO,7 IO YNUSHNCIS 


comes into force on October 1st, and runs ‘or a period 
f ten years. The Union Castle is to receive £171,000 


| per annum for regular sailings on Saturdays from 
| Southampton and Wednesdays from Table Bay, the 


voyage to occupy sixteen days fifteen hours, though the 


| Government has the option to order the time to be 
| reduced to sixteen days on payment of 4,19,000 per 





|} annum additional. In order to comply with the con- 
| tract the Union Castle will order two new vessels of 


not less than 15,000 tons at once, and also agrees to 
place six new vessels of not less than 15,000 tons in 
the service during the currency of the contract. Re 
bates by the Union Castle Company will cease as from 
October 1st. On homeward shipments the 1o per cent. 
primage now charged will be discontinued where 


| that rate of deferred commission has been subsequently 
| allowed, and on shipments to Union ports the primage 


will be reduced from 10 per cent. to 5 per cent. To 
assist the development of the South African coal trade 
the Union Castle agrees to purchase, in addition to the 
amount required for the steamers, not less than 50,000 
tons of South African coal. 


The Associated Omnibus Company and the London 
General.—<A circular has been issued by the directors 0 
the Associated Omnibus Company stating that they 
have purchased 55 ‘‘ B ’’ type motor omnibuses, which 
have-been paid for by an issue of second debentures. 
The London General will control and run the "buses, 
paying to the Associated Company a proportion of the 
total pooled earnings. It will be recalled that in Feb- 
ruary last the company made an issue of 200,009 7 
per cent. convertible preference shares of £1 f0F ess 
ostensible purpose of buying Daimler or other motos 
omnibuses, and an optimistic view of its prospects ees 
contained in the prospectus. In April it was stat 
that an offer had been made to purchase 100,000 0 
the company’s 5s ordinary shares, out of 135,000 
issued, at 1s 3d per share, but only 40,000 were willing 
to accept this offer, which, it is safe to say, came irom 
the London General. It is evident, therefore, et 
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ac caleé of preference shares met with a very poor 
se from the public. In the prospectus, it may 
be noted, the directors gave the profit for the year 
ending December 31, 1910, aS £4,395, oF cae 
cient for nearly 9 per cent. on the ordinary capita 
after paying debenture interest. In the accounts for 
the year ended December 31, 1911, however, with the 
figures of which the directors were probably ac- 
yainted when the February prospectus was issued, 
£2,547 was shown, which was increased to a 
[his ac- 
counts for the offer of only Is 3 per share. Now 
the company will merely have an interest in the earn- 
ings of the London General. ‘It is not stated how large 
‘s the debenture issue to pay for the omnibuses, nor 
is the amount of the interest quoted. Perhaps the 
directors are doing right in the interests of the ordi- 
rary shareholders, but the procedure as regards the 
holders (if any) of the new preference shares is at 
| least open to question. 











a loss of ; 
debit of £4,080 by debenture interest, &c. 




















The Cuba Railroad—The negro risings in Cuba, of 
which alarming reports .were published at the time, 
causing weakness in the securities of the few Cuban 
enterprises in which British investors are interested, 
are declared by Mr W. C. Van Horne, president of 
the Cuba Railroad, to have been much exaggerated. 
Business, it is stated, was only slightly affected by a 
curtailment of credits. The figures of the railway for | 
the year ended June 30th last certainly contain no 
evidence of any unusual state of affairs, earnings 
having increased under every head, the gross receipts 
showing a greater advance than ever in the company’s | 
short history. he following is a comparative state- 






























































ment :-— 
1908-9. 1909-10. 1910-1. | 1911-2. 
$ . . 1 es | 
Gross earnings.............. 2,157.165 2,559,335 3,059,650 3,819,253 | 
Operating expenses.......... 1,207,076 1,452,036 1,685,579 2,000,393 | 
Netearnings .............. 950,089 1,107,299 1,374.07! 1,818,860 | 
Interest on bonds .......... 399,290 435,210 576.755 758,998 | 


Net income .... 


. 550,799 672,089 797,316 1,059,862 | 


Preferred dividends ......__ 300,000 400,000 500,000 

(3 %) | (4 %) (5 %) | 
ee 550,799 372,089 397,316 559,862 
Mileame....................1 444) —«596~=«GOal—~S—«Oa| 


The Proportion of working expenses to gross receipts 
Was 52.4, against 55.1 per cent. last vear. The divi- 
ao on the preferred stock has been placed upon its 
aoe _illoagg — aac the close of the 
103 “elelte oS ie at its present price of 
cent. “first ie teses a a 
inks 50-year bonds at 107 yield 
Tite re So a Cuba’s prosperity has been 
Ways which * ms. 1e last few years, and the rail- 
reaping we pi re in developing the island are | 
will no dow to reap, the benefit. Set- 
railroad a ae pe * times, re the Cuba 
Present, and held beat aan atively up to the 
stom caused by. seh ee dle to weather any depres- | 
“eG by natural agencies. The island is | 
sacaelly becoming 
charges of the Cepetuct namely, sugar. The prior 
MY to increase r Nailroad, however, show a ten- 

| = slightly greater rate than net 
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at 68s cash and 68s 11d three months. An advance of 
10s has taken place in a month. At that time 60s was 
predicted as being near at hand, and now 7os is within 
sight. Such a rapid advance has not been known for 
years, and not for more than ten years has so high 
a level been reached. Last year the price was as low 
as 45s 74d in May, and the highest price of the year 
was 50s 74d in December, so that there has been an 
advance of 20s per ton within nine months. This 
advance is concurrent with a reduction of the stocks 
in stores by about one-half, and a reduction of the 
stocks in makers’ yards reputedly to nil—though this 
is estimate only. There are probably, as stated, a 
number of outside operators now in the market, but 
the upward movement is not to any appreciable extent 
due to them. The buying is the result of reduced 
stocks and increased consumption. Production is now 
at a slightly higher rate than before the coal strike, 
but the increase in make cannot be equal to the in- 
crease in consumption, for consumers have used up 
their stocks also, and are buying for daily needs. The 
condition of the manufactured iron and steel trades 
promises a still larger consumption before the year 
ends, and the reserves are insignificant. The position 
is noteworthy from the fact that the finished material 
began to advance before the raw material, and has 
advanced to a larger extent. That is to say, though 
pig iron is high as compared with last year, it is not 
high as compared with the prices now being obtained 
for finished iron and steel. 





ae ee 


Cotton Statistics for 1911-12.—The annual report of 


the Liverpool Cotton Association for the season end- || 


ing August 21st has been published this week, writes 
our Manchester correspondent. The highest price for 





middling American cotton was on July 29, 1912, the | 


figure being 7.53d per lb, whilst the lowest point was 
on December 12, 1911, the quotation being 4.92d per 


ilb. The average price for the season was 6.09d per 
lb, against 7.84d per lb in the previous year. The 


average rate for fully good fair brown Egyptian cofton 
was 9;;d per lb, as compared with 1o}d per Ib in 
ig1o-11. The stock of all kinds of cotton in Liverpool 


on August 31st was 594,797 bales, against 402,204 || 
The total import into Great Britain, | 


bales last vear. 
compared with the preceding year, shows an increase 
of 724,077 bales. During the season the average 
weekly consumption in Great Britain was 81,950 
bales, an increase of 10,310 bales a week, or for the 
year, 464,408 bales. 


1,891,684,581 Ibs in 1910-11. During the twelve 
months the shipments in yarn were 243,188,700 lbs, as 
compared with 213,994,800 Ibs in the previous year. 
The exports in cloth were 6,843,259,600 yards, against 
6,434,470,500 yards in Ig1o-11. 


American Cotton -—The report of 
the New Orleans Cotton Exchanges has come to hand 
this week, and contains the final figures of the Ameri- 
can cotton crop, its value, home consumption, and-ex- 
ports. The cotton crop for the year ended August 31, 
1912, amounted to 16,138,426 bales. This is an in- 
crease from the previous year of 4,018,331 bales. On the 
other hand, the value is $107,000,000 less than that of 
In grade, the crop as a 
whole is stated to have been unsatisfactory, the lowest 
of eight of the past ten years. The following shows 
the crops for the last eight years and the values realised 


revenue, on the cottor :— 
iat iinieetsentendnnasttnesiniitetianiaetti ait aie | Value. 
The . : ' Bales. $ 
a — in Pig Iron.—For some weeks past, writes rink ieis oe 13,565,885 .. 628,195,359 
are “BOW correspondent, Cleveland warrants, which 1905-6. -++0+0++se0es ++ 11,345,988 .. 641 720.455 
Practically the only medi 5 ees 1906-7...........06 0+ 13,510,982 .. 716,352,265 
ton Ring, have heen eqn, OF Speculation in the | 1907-8........2..2.e., 10,571'966 .. 672,285,093 
18 per ae . een advancing at the rate of aboui 1908-9......ceceeceeee 13,825,457 .. 683,794,494 
a shillin » but this week they have gone up nearly 1909-10 .............. 10,609,668 .. 778,894,095 
wit on Ba nt On Monday last 67s cash was paid WGIOAL .occcccsccocee IGN .. aaa 
S offered 6R< : , 911- 
y thes Offered 68s 1d for three months. On Tues- 1911-12 ...........2-. 16,138,426 .. 810,280, 


? Cash price ros 
oSe to 68s < > ‘ 
68s od buyers, and s and three months to 


The toregoing values are different from those stated 


on Wednesday business was done | by the Census Department, because the Government 


eerste eco 


the secretary of | 


The total weight of cotton con- |} 
| sumed in Great Britain was 2,142,293,320 lbs, against 
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figures are made up several months before the season 
‘@léses, when a certain percentage of the crop remains to 
be disposed of: It is estimated that 270,000 bales of 
old cotton were carried over at the end of the 1910-11 
season. If this, together with the receipts of new 
cotton belonging to the 1912-13 crop 1s deducted from 
the total 16,138,426 bales (the total commercial crop), 
and to that result is added the amount grown this year 
and marketed in July and August, and the amount 
grown in 1911-12 and not marketed, we get finally the 
actual growth for 1911-12, viz., 16,501,000 bales. The 
following figures give the commercial crop by States 
for the past five years :— 
‘Commerciat Crop py STaTES FOR THE Past Five YEARS. 
. (In Thousands of Bales.) 


| 1907-8. 1908-9. 1909-10. 1910-11.| 1911-12. 
Alabama ........... 1,71 | 1,428 |- 1,078| 1,209) © 1,738 














POOR n Sencawes 787 1,052 718 | 846 | 941 
Serer 60 75 | 66 68 95 
DED s webeneteons 1,964 2,118 1,927 1,853 2,878 
Louisiana .....e.06. 673 485 282 273 403 
GAIA ccs woe oces 950 | 704 566 924 1,036 
Mississippi ........ 1,496 1,673 1,121 1,239 1,221 


North Carolina, Xe. . 689 747 676 794 1,194 
South Carolina ....| 1,226 1,298 1,184 1,231 1,732 
Tennessee, &c. .... 335 426 316 424 5735 
TR cade cncaccess| > 3,819 2,676 3,259 4,327 


= Total crop..bales) 11,572 13,825 10,610 12,120 16,138 
The American mills have been more active than ever 
before. The consumption of American cotton on both 
sides of the Atlantic and across the Pacific amounted to 
14,515,000 bales, an increase over last year of 2,401,009 
bales. Foreign mills are credited with an increase of 
1,694,000 bales, and the American mills of 767,000 
bales. Canada took 27,512 bales more, and Japan 
361,335 bales more than last year. Attention now 
centres on the estimates of the new crop, and the report 
considers that the outlook is much brighter than it was 
twelve months ago. . 








— 


Diamond Mining in South Africa. — The rise in 
diamond shares on the London Stock Exchange has 
suffered a temporary check this week, but from the be- 
ginning of August until last week activity, and even 
buoyancy, prevailed in this market, with Premiers, De 
Beers, and Jagerfonteins leading the way. During the 
seven weeks ending September 14th Premiers rose by 
37% to 9}4, and De Beers deferred by 375 to 22}. This 
activity took place in response to a rise in the price of 
the stones, the less valuable qualities especially being 
in great demand. With regard to the diamond mining 
position in South Africa, a well-informed Johannesburg 
correspondent writes as follows :—Diamond mining in 
South Africa is in a more prosperous condition than 
for some time past, the demand for diamonds having 
materially increased from all the principal markets, and 
caused a corresponding increase in prices. The pro- 
duction of diamonds has not, however, increased. as 
was generally expected, in South Africa, but on the 
other hand, has slightly fallen off. During the half- 
year ending June 30, 1912, the total production. of 
diamonds in the Union of South Africa is returned at 
2,392,255 carats in weight, of a total value of 
A4 SH 451, whilst in 1911 the total production was 
4,891,998 carats, valued at £8,746,724. Whilst how- 
ever, the output has apparently fallen, the value has 
increased from an average of "358 to nearly 38s per 
carat. | The old river diggings in the Cape Province 
employed 1,304 whites and 9,458 natives, producing 
diamonds during the six months valued at Seis . 
The new diggings in the Bloemhof district of the "ee 
vaal during the first half of this year employed no fons 
than 3,500 whites and 4,600 natives, with a discovery 
of diamonds valued at £191,496. The Cape Province: 
maintains its supremacy as a diamond producer fond 
the other Provinces quite easily, notwithstandi: ie 
fact that during the first half of the year Rie ni 7 
only seven producing mines, as compared with sine in 
.the Orange Free State. On the other hand, there ri 
,only one true diamond mine of any importance eas 
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ing in the Transvaal, namely, the Premier Mine 
Pretoria, whose. output, though double in wei ght ae 
only of practically the same, value as the whole ou a 
of the Orange Free State Province. The half-yeanten 
witnessed considerable diamond prospecting actiyit as 
all the diamond fields of South Africa, but has ae 
sulted in the discovery of a recognised diamdnd-mine 
The Montrose, Schuller, and other prospecting ventures 
in the Transvaal show little or no ' progress, and ‘are 
generally speaking regarded as unpromising proposi- 
tions; but a peculiar volcanic crecia near Pretoria has 
been attracting. attention, and is still regarded as.of 
uncertain and doubtful value. In the Cape and Orange 
Free State Provinces there are no new discoveries 
announced. ' 
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Unemployment in August.—After the slight increase 
in July in the percentage of unemployment it is grati- 
fying to find that the Labour Gazette records a sub 
stantial drop for the month of August, from 2.6 to 2,2, 
In the 383 trade unions making returns, whose net 
membership is 872,817, a total of 19,555 were re 
turned as unemployed. This percentage of 2.2 com 
pares with 3.3 for August, 1911, and is the lowest re- 
corded in any month since July, 1900—a highly satis. 
factory result. The figures for each month of this 
year are as follows :— 







End of— % End of— % 
January ...... 2°7 BEY vcccccces . 27 
February ...... 28 PD éacccsews . 2 
March ........ 11°3 a 
Apel cecccccsce, 56 | August ........ 22 


As compared with a year ago there was a marked 
improvement in almost all industries; but in 1911 the 
railway strike and other transport disputes had an 
adverse effect on employment all round.  Since-Jaly 
there has-been an improvement in the coalmining, 
iron and steel, engineering, shipbuilding, «nd building 
trades; printing has fallen off as is usual at this time 
of year, but employment in the principal tcxtile trades 
continued to be good. Changes in rates ©! wages Ie 
ported in August were all increases, and amounted to 
£,6,300 a week on the wages of 150,000 workers. 
Among those affected by these changes were 45,000 
coalminers in Northumberland, 6,500 blastiurnacemen 
and ironworkers in the West of Scotland, 20,000 Iron 
workers in the Midlands, 49,500 workers in the 
federated shipyards in England and Scotland, 4,000 
lock, latch, and key makers in South Staffs, and 8,500 
cotton weavers at Ashton-under-Lyne. The number 
of labour disputes beginning in August was 45, and the 
total number of workpeople involved in all disputes 
in progress during the month was 54,961, a5 Com 
pared with 117,333 in July, 1912, and 2,323,500 ™ 
August, IQII. 








Australian Gas Companies Bill—The Sydney invest- 
ment market, writes a Sydney correspondent, Is much 
perturbed by the provisions of the State Governments 
Bill to regulate the three chief gas companies in New 
South Wales, the Australian Gas-Light Company, the 
North Shore Gas Company, which supply Sydney, am 
the City of Newcastle Gas and Coke Company. This 
Bill is said to be based on the English Gas Act, and s0 
it apparently is cxcept as regards the standard rate of 
dividend and the price of gas. The former 1s fixed in 
the first year at 7 per cent., in the next two years at 
54 per cent., and thereafter at 4 per cent. This rate 
must not be exceeded unless the price of gas oir 
duced one penny below the standard price of gas ow 
every increase of } per cent. in the dividend. 7 
standard price of gas is to be the rate charged by te 
companies in question, 3s gd in the two Sydney a 
porations, and 3s 74d in the case of Newcastle. 7 
companies may accumulate a ‘* special purposes fu 
and ‘‘reserve fund,”’ but neither of these can ex© 
10 per cent. of the capital of the company. There are 
in addition to these certain provisions for the testing 
and -pressure of gas, the appointment of gas examiners, 
issue,of new capital and keeping of accounts, but’) 
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he most important is that of the dividend rate. 
oy ition is indeed a very serious one for the share- 
See of ‘ the three gas companies concerned, but so 
far the Bill has not had any depressing effect on the 
market value of the shares except those of the Aus- 
tralian Gas-Light Company. This company’s share 


tal consists of £849,996, in 141,666 shares of £6 
ooh fully paid. Its published reserves at present 


amount to almost £420,000. Of those reserves over 
£282,000 represents capital paid by shareholders. as 
premiums on new issues. These shares have for many 
years been selling at about £18, and as*the dividend 
rate has been 15 per cent. per annum the yield to the 
investor has been about 5 per cent. If the new Bill 
is passed and the dividend rate becomes 4 per cent., 
these shares can no longer claim a high price, but will 
probably fall to par or even still further. _ This view 
has appealed strongly to some holders, for the shares 
quoted at £17 a week ago have gr radually fallen until 
to-day there were sales at £13. ‘The majority of the 
ple refuse to take the Bill seriously, and feel that 
the Government will modify the provisions very materi- 


ally. The shares in the North Shore Gas Company, 
whose capital is almost £,200,000 and_ reserves 
£37,000, have not fallen to any extent. It is scarcely 


iikely, however, that investors will be prepared to pay 
£2 for £1 shares present carrying 10 per cent. 
per annum dividend and yielding 5 per cent.) if the 
dividend rate is to be only “4 per cent. This remark 
applies with equal force to the Newcastle Gas Com- 


at 


pany, with its capital of £67,000 and reserves of 
£90,000. These shares, fully paid to £2, also remain 
steady at £6 10s, which the dividend rate has been 
15 per cent. per annum, showing a yield of about 
44 per cent. The gas companies, of course, are not 


very popular with the 
not taken as much 1 
consumers in the 1 
meters, and the G 
a good deal of kudo 
law, then there car 
the investing pub!) 
the decline in vali 


general public, because they have 
uble as they might have to please 

of quality of gas or control of 
nent accordingly hopes to get 

: Bill passes. If it becomes 
no doubt that the confidence of 
| receive a very great shock, for 
the gas shares of these three 


ic 


“1 


h 


companies during next litthe while may reasonably 
be expected to bi 41,500,000. Such an annihila- 
tion of capital b: ict of the State Government 


cannot fail to hav: 
class investment 

companies. It ma 
ment wishes to so « 
assets that it will be 


depressing effect on all first- 
, especially those in successful 
of course, that the Govern- 
eciate the value of the e companies’ 
ible to take them over at a very 
cheap price and put under State management. 
The Bill provides t! the Government may put in a 
manager, if the conditions of the Bill are not carried 
out. This provision is th uught by some to be merely 


a preliminary to the nationalisation of the three com- 
panies concerned. 


S 
he 
Vs 


them 





The Maikop Amalgamation. —A financial re-organisa- 
tion of four of the co mpanies formed in the oil boom 
1910 to exploit portions of the Maikop field has just 
put before the sharehx sliders of. the comp: nies for 
their consideration. The four companies are the 
Haikop and.’ General . Petroleum Trust, © Maikop 
spheron,: Maikop. Areas, and Maikop - Hadijensky 
companies, whieh be! iong to the same group, and have 
dried them paid divide nds... The Maikop Areas has 
i two wells, but found no oil. . The amalgamation 
Ams arranged by the Anglo-Maikop. Corporation. 
of £7 company will be formed, with a nominal capital 
oe In 10s shares, and the undertakings of 
Share eee will be sold to it on the basis of 
al * are, but only in the case of the Maikop 
) Maik. will the n new ‘share be issued as fully paid. 
sae ob wae Aspheron shareholder will have to pay 
Per share, seas each Maikop Areas shareholder 2s 6d 
Share for in each Maikop Trust shareholder 58 per 
Onsolidat ose of coming into the scheme. The 
rust, aa pniiclds: is a creditor of the Maikop 
the debt will be satisfied by the «SS ataatmtemen enn ded eects eR SS ER AR of 
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£,60,000 convertible debentures, repayable in three 
years, and convertible into shares at par during this 
time, but the balance of debt which these debentures 
represent is not stated, nor is the rate of interest they 
bear quoted. The new company, therefore, will be 
saddled with a capital liability of £60,000, maturing in 
three years, and unless it finds oil and gets its finances 
on a basis which will enable it to renew or replace the 
loan, the outlook for the shareholders will not be bright. 





















































































Trouble in Amsterdam.—The failure and absconding 
a few days ago, writes our Amsterdam correspondent, 
of the local representative of the United States and 
Mexican Company, who, in this capacity, and by means 
of fraudulent devices, appears to have obtained facilities 
involving the gr anting of credit, has caused numerous 
and in some cases serious, losses. In the case of one 
of the victims, an important provincial bank, it is 
rumoured that the loss sustained may affect its exist- 
ence, whilst a leading bank here, not ordinarily asso- 
ciated with international business, is stated to be in- 
volved for an amount exceeding the whole of its last 
year’s dividend. From the details available, it.can be 
gathered that the banks and other intermediaries con- 
cerned negotiated drafts on America, represented, and 
to all intents and purposes proved, to be based on 
genuine transactions, and for which payment was made 
at once to the drawer. On presentation, however, they 
were dishonoured, and the evidence originally produced 
to establish the bona fides turned out to be false. One 
feature in the matter, however, deserves attention. The 
victims are chiefly banks and firms for whom, with few 
exceptions, the transaction lay outside the scope of their 
ordinary business, whilst the exceptions were not of 
first-class standing. The very fact of their being 
approached with a proposition of a somewhat unusual 
nature to them should have put them on their guard, 
and induced them to refer the client to the ordinary 
channels. It is to be supposed, however, that the 
prospect of gain and the anxiety of securing business 
triumphed over principles of caution. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr E. Hanslope Watts, Hanslope Park, near Stoney 


eee CCC 








Stratford, Bucks ......ccccccccccccsescceces ecccpee SERS 
Mr H. Schlesinger, 102 Eaton place, GS. W...csveeas scnoe. 29Rns 
Mr L. Hansard, Elmfield, Streatham .......0..eeeeeees 108,029 
Mr T. C, Williams, Stanway Manor, Church Stretton .. 163,814 
Mr F. Bassett, The Heath, Leighton Buzzard .......+-- 73/359 
Mr H. H. Wippell, Ivybank, Exeter ........+e--eeeees 82,626 
Mr Geo. Maughan Footner, Romsey, Hants..........-. 62,576 
Mr E. H. Gill, Court Lodge, West Farleigh, near Maid- 

GEOMID ccccdc cc cccsccnccsceséeeecatccdésacesesecace 61,586 
DrT. Scott, Rombold House, Tikley, TR cccdrccviue 51,993 

WeE are informed that Mr F. Williams Taylor, 


London manager of the. Bank of Montreal, has been 
elected a director of the Allan Line Steamship Company, 
Limited. 





Forrign & Colonial Correspondence. 


GERMANY. — SOCIAL DEMOCRATIC CONGRESS — 
BOURSE AND MONEY — RISING PRICES — 
FOREIGN TRADE — THE CROPS — MANNES- 
MANN TUBE WORKS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 19. 


AppaRENTLY Herr von Bethmann Holweg cannot 
decide whether or not it is necessary for the Govern- 
ment to take active measures to counteract the existing 
scarcity of meat. Prices continue to rise and muni- 
cipalities continue to protest, but the official silence 
remains unbroken. An urgent letter from the Social 
Democratic members to the Chancellor demanding the 





Sp arn nT OI Cn REI eee ea 
eer . tod aaneeaee ran —e ft ~ . 
















































































































































































































































































































































































econ ecient cn 








| override 


| prosperous state 


534 


fi iba beeen 
immediate calling together of the Reichstag has Te- 
ceived no answer, and it is now reported that nothing 
will be done until the representatives of the various 
Federal States have been consulted. As was to be ex- 
ected the high cost of living takes a prominent place 
in the debates of. this year’s Social Democratic Con- 
gress, which is now sitting at Chemnitz. The resolution 
demanding the opening of the frontiers to frozen meat 
and to live cattle goes far beyond the mere question of 
The whole tariff system of Germany :s 
Direct property, income, and inheritance | 





meat prices. 
condemned. inc | 
taxes are demanded in place of Customs duties, which, 
according to the Congress, exploit the working classes | 
for the benefit of trusts, cartels, speculators, and large 
landlerds. Most of the debates up to the present have | 
been concerned with purely party business, but time has | 
been found-for a vigorous protest against the continued 
growth cf armaments, and a warning as to the danger | 
to the world’s peace of Anglo-German rivalry , excited | 
and maintained by the activities of the chauvinists of 
both « 

The Bourse has shown considerable improvement 
since a week ago. Notwithstanding the near approach 
of the end of the quarter and the tendency of protes- 
sienal traders to reduce their holdings in preparation 
for the monetary stress looked for at that time, the! 
activity of the market has undoubtedly been broadened | 
within the week. This is chiefly due to buying on the 
part of the outside public, where confidence in the 
general business position has grown so strong as to 
the monetary anxicties I professional 
Indeed, the buyers of home industrial shares | 
aut to point to sound reasons for their optimism. 
\ll sections of business, with the single exception ol 
he building trades in most cities, are in an exceedingly 


untries. 


the 
clement. 


re able 





Lhe fore ign trade is on the heaviest 


scale ever known, and the ocean shipping companies 


are enjoying the double advantage of he VV freimgnts 
and high cargo rates at the same time. Many com- |} 


announced increased divi- 
mn and coal tr About 


; an 
at this moment be alleged in 


month 
dends, particularly in the ir 
the only ground that can 


: we 
panies have within a 


ades. 


g 
| favour of a bearish attitude 1s the monetary outlook ; 
but this, as already said, influences the public much} 
less than the floor traders. The market continues to take 
in optimistic view of tl look for peace between | 
lurkey and Italy, but the movement of the French ficet | 
in the Mediterranean gave cause for some concern on | 
the part of professional traders, and promoted their | 
tendency to liquidate. By to-day, however, the share | 
market dismissed its fears on that point, and was very 
ng in all sections. lhe strength of New York | 
led forth a strong ec} vere; and, in general, the | 
\merican ua n is ¢ lg te be re garded more and | 
1 is one i the nope ful features of the world’s | 
economic ou People her ire beginning to | 
speculate upon a strong revival of business activity on | 
that side aft the Presidential election, with a corre-| 


| able showing in comparison with last year’s movement. 


eee neeren 


i 
ee eeeeensanionsensanemsnmeesnomnenemeneeenenen ine 


sponding effect upon European markets. 
Of the money 


market, the best that can be said is | 
that it is at 1 


it least as satisfactory as it was.a week ago | 
Is better than was anticipated then. The | 
open market discount rate again advanced to the official | 
level on Monday owing to heavy offers of bills; and a| 
rumour was promptly put in circulation on ‘Change | 
that the Reichsbank would at once advance its rate. | 
Yesterday, on the other hand, the Bank issued its nde | 
monthly return, which made an unexpectedly favoar- | 

| 


This had the , 


there was no immediate need for the Bank to adopt a) 
higher rate; and the discounting banks began to bid | 


good effect of convincing the market that | 


actively for bills, with the result that the private dis- | 
count rate was beaten down to its previous level. For | 
the moment it is uncertain just how long the advance | 
of the official rate can be staved off. The return pub- 
lished yesterday registered a total recoverv of 
42,475,000, which compares with a loss of £51,862,000 | 
a year ago. The effect of this excellent showing, how- | 

f 


\ 
| 


ever, has been abated by two considerations, namely, | 
the exceptional circumstances prevailing here a year | 
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greater part of its outstanding loans before settlement 


‘had been predicting a rate of 74 per cent. 


| figures 


| the last vear 1.50 marks, or almost 15 per cent., while 


| quiet, other metals, especially copper 


| tinued their upward movement. Among textles cotton 
alone showed a small fall; flax and juie were higher, 


; 
3 
| £.311,115,000 during 


| ceased, a turn for the better has come over the 
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ago, in consequence of the heavy withdrawal of foreign 
credits; and, in the second place, the fact that 
week’s improvement was largely due to Government 
deposits. These latter are merely held in readiness for 
meeting payments at the end of the month, and will 
thus considerably aggravate the heavy depletion at the 
Reichsbank during the final week of the quarter, 
Moreover, Government finance will affect the market's 
position still more immediately by the line of action yw 
be pursued by the Seehandlung, or Prussian State 
Bank. It is understood that it will cali in by far the 


dav; and as the market owes it an unusually large 
aggregate amount, its action will mean a considerable 
intensification of the monetary pressure. 


' ) Money foi 
the settlement will be high. 


Not a few authorities 
' ; but a feeling 
of great relief was experienced when some transactions 
were made yesterday and to-day as low as 6% per cent. 
About 7 per cent., as it seems now, will be the pre- 
valent rate for contango money. This means a state 
of tension that is expected to draw considerable foreign 
assistance to Berlin. Lending for foreign account has 
centinued here, as reflected in a further depression of 
the cheane rate on London and Paris. 

Although the rise in food prices has absorbed popular 
attention there has also taken place in the course of the 
vear a large increase in the cost cf raw materials for 
manufacture, less noticeable cnly because the rise has 
been steady, instead of moving in sudden jumps. Not 
only have prices recovered from the reaction that ace 
companied the last period cf bad trade, but the high 
‘f 1907 have already been reached, and, in the 
neavy industries especially, outdistanced. Coal, for ‘ne 
stance, has by a series of small increases risen within 


a corresponding rise has taken place in coke and other 
raw materials for iron production. Although during 
the month of August raw iron itself was comparatively 
and tin, con- 


and what slight movement there was during the month 
in wool was also in an upward direction. The favour- 
able position on the coal market is brought out clearly 
in the monthly report of the ‘* Rheinland Westphalia 
Coal Syndicate.’ Last month’s sales rose to a record 
height, the increased demand for coke, owing to the 


requirements of the iron trade, being especially marked. 
rhe participation figures for October have been raised 


from 974 er and from 


ps 
1 
i 


7> per cent. to 


cent. to 100 per cent. for coal, 
85 per cent. for coke. 
Germany's foreign trade in August shows another 
rise on last year’s figures. The value of imports reached 
£:40,840,009, or £.3,000,000 higher than in August, 
IGI11; exports rose during the same time by £,2,270,000 


=“ 1-4 


to 437,355,000. For the first cight months of the year 
imports were £339,520,c00, as compared with 


5 
the same period in 1911; exports 
were £,286,¢00,000, as compared with 4,259,700,000 . 
vear ago. Although the passenger traffic on the Ger- 
man railways during August was not so great as the 
month before, it was able to show an increase in receipts 
of 4 per cent. on the corresponding month of last year. 
The receipts from goods traffic are not only 54 per cent. 
higher than a vear ago, but are also nearly 10 million 
marks higher than in July of the current year. 
Altheugh the rain here has by no means entirely 
, E weather, 


and it is hoped that at last the crops still outstanding 


will be got in. By far the worst crop is oats, but there 


: we been 
| is still a certain amount of wheat that has not 


harvested. Both potatoes and sugar beets have suv 
fered further from the bad weather. There are 48 

many complaints of rotting from the potato grr 
and there has been little improvement either in the siz 


| or sugar content of the beet. 


Despite difficulties and disappointments in Morocco, 


| the Mannesmann Tube Works, the chief shareholders 


, ¢ . ann 
of which are the well-known Brothers ene mene 
seems to have had a good business year. The t 
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| Durine the week the 
| have tended to assist the market. 


| options were exercist 1. 


li hectares. 


| able fall in the pric 
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an works rose from £,2,300,000 to 
5 coo, but, when all the various parts of the 
es concern are taken together, the rise was 
Mannesmann COM £4,800,000. Net profits rose from 
ye oS £365,000. Dividends were raised from 
, 190,000 nt Sead per cent. on the old shares, and 4 
12} per "teas oe ey the new. Orders for the new 
Tees slat aa more than double as high as those 
ar ae your now dealt with, so that the prospects for 
the company are bright. 

———————————— 


over of the Germ 





FRANCE.—OPTION DECLARATION AND SETTLE- 
tT — SAVINGS BANK FIGURES — THE 
GRAIN HARVEST—FOREIGN TRADE—COAL 
MINES. 
(FROM OUR CORRESPONDENT. ) 

Paris, September 19. 
option declaration and settlement 
The option declara- 
favourable to buyers, and practically all 
In view of the activity of busi- 
ness—an activity quite exceptional for the time of the 
year—it was decided, as trom September 14th, to 
abandon summer customs and hours, and to close the 
Bourse at three o'clock instead of two. The summer 
hours are usually prolonged till the end of September. 


tion Was Very 


'| The settlement was normal with prices very firm. Con- 


tangoes remained m derate for the season of the year, 


and the mean rate scarcely excceded 34 per cent. Money, 
| however, is expected to be dearer for the settlement at 
the end of the month. Nevertheless, Guotations con- 


tinue to rise, though 'rench Rente is an exception, under 
the influence of forces which I have described in former 


letters. Repayments to Savings Bank depositors and 
the consequent purchases and sales of Rente must be 
taken into account. The Post Office Savings Bank 
during July, 1912, received rather over 52,000,o00f from 
| 398,000 depositors, | paid back almost the same sum 
| to 238,000 depositors. Hence the purchases of Rente, 
which usually act as a powerful stimulus to prices, are 
| for the moment no longer playing their effective but 
| dangerous part. The question is why withdrawals 
balance new deposits. Those who believe that a com- 
mercial crisis is approaching no doubt regard this as an 


ominous sign. 

The Minister of Agriculture has just issued 
an estimate of the grain crops in the various de- 
partments, based on information supplied by the pro- 
lessors of agriculture. The harvest is estimated at 
118,000 hectolitres, representing a weight of 89,g00,000 
quintals, each of 100 kilos. The area sown was 6,555,000 
The yield per hectare is not very large, 
because the French farmer, sure of being able to sell 
his produce at a ice j 7 
rs improved his methods sufficiently to compete with 
ea — nme ‘ ggregate is much smaller than 
* ee | ; ai un Was 104 million quintals, but 

I ably larger than in 1911, which had a total 

juintals, and compares very favour- 

rous harvest of 1910, the weight ov! 

5,500,000 quintals. The present 

» is unlikely to produce any consider- 
! foodstuffs in France. 


I 
. : h 
yield of 57,700,00 »¢ 
ably with the disast 
Which was only 
harvest, howe, T 


The figures 
months of the year are as follows :— 


(In Millions of Francs.) 





| Imports, 
; : 1911. 1912. 
eels BONS Seb ccewe cs 1,440 .. 1141 —— 
| u W materials ......., oo CH = 2 + 27 
| Manufactured goods.” 976 .. 1023 .. + 47 
Total .... ~~ —- 
p Exper Seeceue tee 5,476 ia 5,251 i — 225 
tufts CP eeresees 
Raw materials ves OB cc Be a Ot 


than ocses AI nc 2 és 
Pareulactured Goods .... 1953 .. 216s ca + ona 

Rrmts*scccsccee, OM os SS CS 
3,899 4,232 + 332 
It Will be seen th 


225 million franc 
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millions more, so that the total trade is greater than 


last year. 


Some interesting figures have been issued by the 
Central Collieries Committee as to the produeétion of 
coal last year. The amount was 39,350,000 tons, against 


37,840,000 tons in 1909, 35,928,0c0 


tons 


in 1905, 


33:404,000 tons in 1g00, and 29,190,000 tons in 1896. 
[he consumption of coal in France last year was 


59,342,000 tons against 55, 10¢f 


1,000 tons in 


1907 and 


only 44,810,000 in 1g02—an enormous growth. The 
amount of coal imported from abroad in 
15,132,000 tons. It reached 18,742,000 tons in 1906, 


and 20,510,000 tons in 1911. 


Imports of 


1902 was 


coal from 


England grew rapidly from 1906 to 1909, when they 
reached 10,692,000 tons, but the quantity has since de- 
clined to 9,221,000 tons. Imports from Germany in- 
creased from 2,055,000 tons to 5,567,000 tons. With 


reference to the recent aceide 


‘nt at Clare: 


ice, I may 


mention that the number of workmen killed by accidents 
in the coal mines per 1,000 employed was 1.21 in 1901, 
1.04 IN 1G05, 0.g1 in 1908, and 1.08 in 


figure for 1g11 has not yet be 


en calculated. 


i910. The 
The year 


1906 had the exceptionally high figure of 7.17 caused 
by the terrible disaster at Courriéres. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


as follows :— 











DEBTOR. 

Sept. 19, 1932 Sept. 12, 1912. 

f e f c 

Capital of the Bank ........ 182,500,000 0 18?,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 
NR ints dautdanakeanin 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 
Special reserve ........000 8.407.444 16 .. 8,407,444 16 
Notes in circnlation ........ 5,172,718,020 O . 5,162,764680 0 
Interest on securities ...... 24,080,434 41 .. 22,774,571 84 
Bank notes to order........ 3515,919 4 .. 3,675,065 79 
Treasury account .......... 314,898,548 46 .. 294,286.881 45 
Current accounts, Paris.... 601,311,392 38 .. 501.192.856 42 
Do branch banks...... 79,151,370 O .. 83,996,740 0 
Dividends payable ........ 2,493,559 J1 .. 2,570,314 11 
Discounts and sundries .... 10,434,722 50 ., 9,890,305 63 
SNES kde saccacsecca 2,855,225 O .. 2.855.225 0 
i CON Sosscdaidcectannns 218,436,833 11 207,345,411 41 
Me Giebsevccuecsiet 6 554 945,384 16 . 6,516,279,389 73 

CREDITOR. 

f c f c 

GN RE 6 cnccd de ceacuds 4,047,025,382 31 ..4,050,631,786 &5 

| Commercial bills overdue .. 57,669 30 .. 515,739 10 
| Discounts in Paris ........ 325,256831 16 .. 315,200,026 91 
WD EE a cikécceudiease 14,082,655 24 13,996,2€0 11 
TOES Wc ecnescedcccts 2,973 0 


Discounts in branches...... 826,428,113 6) 
Advances on bullionin Paris 637,825 52 
Do in branch banks...... a 
Do in public securities .. 191,766,387 C 
Do by branch banks .... 493,063,856 0 
Advance to the State ...... 200,000,090 0 





good price in a protected market, has | 


at for the eight months imports are Saragossa Shares ...... 
S less than in 1911, and exports 332 


Semmes 


| Temporary advances(floods) 6,797,500 0 
Government stock reserve 12,980,750 14 
Do disposable. ........++ 99,630,766 30 
Rentes Immobilisées ...... 100,000,000 0 
Premises and furniture .... 39,746,372 70 
| Expenses ot management.. 5€52,441 95 
Employ special reserve... 8,407,444 16 

F GON odes ccccesadsiten 183,431,288 90 


TOR cccccccsesicccat 6,551,945,384 16 


*. 787,898,705 0 


ee 188,175,672 10 
«+ 497,899,414 0 
+. 200,000,000 90 
+» _ 6,786,000 0 
+e 12,980,750 14 
ee _ 99,630,766 30 
«» 100,000,000 0 
ee 59,746,372 70 
ee 5,616,797 39 
++ 8,407,444 16 

- 188,790,682 2 





- -6,516,279,389 78 


BANK OF FRANCE RATES. 


Sept. 21, 1911. 
f c 


182,500,000 0 
++ 8,006,145 84 
++ 22,105,750 14 
+ 4,000,000 0 
° 8,407,444 16 


«. 22,762,888 16 
o- 5,546,560 7 
+» 145,071,079 38 

- $53 813.169 53 
-. 70,818,020 0 
-e 2,223,147 31 
«+ 10,260,098 14 
«- 2,467,992 0 
+» 175,458,273 97 


..6,455,796,913 71 





f ° 

- 3,546,205,010 27 
ee 819,921 48 
4€0,761,769 70 
6,016,765 76 


. 739,995,074 0 


«+ 187,€06,975 66 
e+ 486,791,488 0 
+» 180,000,000 0 
+» _ 7,000,000 0 
++ 12,980,750 14 
+» 99,631,014 7 
++ 100,000,000 0 
49,217,678 14 
5,246,372 88 

-- _ 8,407,444 16 
e+ 174,015,619 45 


6 455,796 913 71 





% 
DHSCOUME cccdcccccccccccescceccocccecscsodescescaseuseees 3 
Adiwamaes 68 BOMMOE < oc iccccvccctcccstccecccccesctescceese 1 
Advances on public securities .........seeeeeeeeseveeevens 4 


The following were to-day’s closing prices and the 


| variations on the week :— 


of French foreign trade for the first eight | Three per Cents. ...... 100.. 


Sept. 19. Sept. 

Par. f co f 

9150 .. 92 
Russian Fives of 1906.. 100 .. 10685 .. 106 
| Bank of France Shares .1,000 .. 4,450 O .. 4,450 
Banque de Paris ...... 500..1,755 0 .. 1,750 
Comptoir d’Escompte.. 500 ..1,025 0 .. 1,020 
Crédit Lyonnais ...... 500 ..1,608 O .. 1,588 
Crédit Foncier ........ 500.. 850 0 .. 841 
Suez Canal .......... 500 ..6,000 0 ..6,015 
Northern Railway .... 500 ..1,663 0 .. 1,660 
Western Railway...... 500.. 915 0 .. 916 
Orleans Railway ...... 500 ..1,354 0 .. 1,350 
Eastern Railway ...... 500... 936 0 .. 9837 
Lyons Railway........ 500 .. 1,280 0 .. 1,280 
Southern Railway .... 500 ..1,128 0 .. 1,128 
Ottoman Bank........ 250.. 714 0 .. 698 
Meridional of Italy Rails 500.. 627 0 .. 614 
South Austria Shares.. 500.. 126 0 .. 115 
North of Spain Shares 500.. 487 0 .. 485 
500 .. 465 0 .. 470 
Saragossa Bonds ...... 500.. 360 0 .. 361 


12, 

Cc 0 
40 — 090 
70 + O 5 
0 _ 
0+ 50 
0 +415 0 
0 +20 0 
0 + 9 0 
0 —150 
0+ 3 0 
@e-..1 0 
0+ 40 
QQ — 1 6 
0 

0 <a 
0 +16 0 
0 +13 0 
0 +11 0 
0+ 20 
o— 6 90 
o — 1-0 


a lll lL 
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AUSTRIA - HUNGARY. — REICHSTAG PANDEMO- 
NIUM—RISE ON THE BOURSE—DEFICITS AND 
LOANS—BALKAN WHEAT—POTATOES AND 
SUGAR. 

(FROM OUR CORRESPONDENT. ) 
Vienna, September 17. 

Tue Hungarian Reichstag was reopened to-day after 

the stormy adjournment of the spring, when the Oppo- 

sition parties did their utmost to prevent Count Stephen 

Tisza from taking the President’s seat. Violent scenes 

were expected, and a strong police force was 

despatched: in small detachments to the Parliament 

House. The Opposition members appeared in full 

number—some from a bed of sickness—to be on the 

spot and assist in effective obstruction. _ Countess 

Tisza, who was present when a revolver was fired at her 

husband in the spring, again occupied the ladies 

gallery, and was insulted for her wifely devotion. rhe 

Opposition allowed all the Ministers to take their places 

without raising any protest, but when President Tisza 

and Premier Lukacs entered they were received with 
hooting and shrill cries : ‘‘ Out with both scoundrels— 
we will have none of them!’’ All the President wished 
to do was to open the session and get through a very 
short order of the day, so as to enable the Hungarian 
members to take part in the delegations in Vienna, and 
to be received by the Emperor on the 24th inst. The 
Opposition had resolved that it would prevent Tisza 
from opening the Reichstag at all. It raised a horrible 
noise with all kinds of instruments, which the members 
had brought for the purpose. The President placed the 
shorthand writers under his desk and dictated what he 
had to say in single words and short sentences when- 
ever the rioters paused to take breath. Thereupon the 
noise always became worse than ever, and when indi- 
vidual members of the Working party began to ad- 

monish the Opposition, fisticuffs resulted. For about a 

quarter of an hour the journalists in the galleries wit- 

nessed what appeared to be a free fight. One member 

—Count Maurice Esterhazy—was even bitten in the 

hand, and declared afterwards that his opponent had 

drawn arevolver. The shorthand writers were insulted 
for writing what Count Tisza dictated. Sometimes 

when the noise abated for a moment a word or a 

sentence could be heard : ‘*‘ Cowards ! Dastardly pigs!’ 

At noon the chief of the Budapest police ap- 

peared and informed the Premier that a man named 

Rouai had deposited a sum of money which a member 

of the Opposition had paid him in advance for thrash- 

ing the Premier. If he did it thoroughly his debts were 


to be paid and a seat in the House was to be secured 
for him. 


Count Julius Andrassy, in a pause, exclaimed: “Is 


not this a sad state of altairs, and a shame for our 
dear country?’’ A member of the Government party 
answered : *‘ You, who have so much influence, cannot 
you_stop them?’’ Andrassy answered: ‘I give you 
my promise that perfect order will be restored in Hun- 
gary 24 hours after Lukacs has left the P 
It is the duty of « 
to his country.” 

House by 


remier’s post. 
‘very Hungarian to sacrifice himself 
The President could not inform the 
Tou word of mouth that he was interrupting the 
sitting lor ten minutes. He held up all the fingers of 
his hands to indicate as much. It is his firm intention 
to continue the sitting all the afternoon, and to sign 
the report of the proceedings. The deputies Zslinsky 
and Huszar were heard to remark : ‘* To-day’s per- 
formance shows you what we will do during the dele- 
gations in Vienna!’’ It is the fear that they will 
keep their word that impresses the Austrians. Other- 
Wise, since the Army Bills are passed, they would be 
cool spectators of what is going 
they do not much care who is P 
in Budapest. But if the Hungarian Opposition suc- 
ceeds in preventing the delegations from mbli 
the long-expected declarations of 
with regard to the situation in the 
the future of the Balkan countrie 


on in Hungary, as 


assembling, 

Count Berchtold 
Mediterranean and 
s will be indefinitely 
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postponed. The Hungarian Opposition ‘hopes that 
Premier Lukacs will be sacrificed. 

Reports of the cessation of war between Italy and 
Turkey, proclaimed yesterday with a firm belief in 
their speedy realisation, have impressed the bourses of 
Austria and Hungary most favourably. The immediate 
consequences of peace would, no doubt, be a fall in 
armament shares, but special causes have operated, 
and prices have, on the contrary, risen considerably, 
The accounts of the Prague Iron Company for 1911-12 
has been published, and shows that the receipts are 
3,000,000 cr higher than last year, so that the dividend 
will be 200 crs, against 160 crs in 1911, the highest 
ever paid. The shares (issued in 1863 at 400 crs) are 
quoted 3,490 crs to-day. The half-yearly accounts of 
the Alpine Mining and Ironworks Company have also 
been published, and show such favourable results that 
the dividend is expected to amount to 59 or 52 crs, 
The shares issued in 1881 at 100 fl (200 crs) are quoted 
1,073 crs to-day. 

There was a rise in all armament and ammunition 
shares immediately after the announcement that a con- 
centration of the French fleet would take place in the 
Mediterranean, which would cause the Austrian War 
Department to insist upon a _ reinforcement of the 
Austro-Hungarian navy. Rima-Muranyi shares rose 
to 778, Skoda-to 796, Zenica Iron Industry to 693, 
Rothau-Neudeck Ironworks to 446, Felten and 
Cable Works to 1,176, Waagner Iron. 
works to 398, Poldihiitte to gos, Cartridge 
Manufactory, Hirtenberg to 1,248, Steyr Arms 
Manufactory to 1,125. The  favourabie  disposi- 
tion extended to almost all industrial concerns, in- 
cluding petroleum and electricity shares, and to a 
number of railways, among which the shares of the 
Southern Railway (Lombards) were prominent, having 
risen to 115 crs 50 h in consequence of the probable 
cessation of the war. 

The Bourse appears to have accustomed itself to the 
low figures of Government stocks, and is not impressed 
unless a sudden fall again calls attention to them. 
During the past week scarcely a day passed on which 
a slight fall was not registered ; on Wednesday the 
Austrian investment loan fell by as much as 1.1§ per 
cent. Austrian Crown Rente and the Common 4 per 
cent. Rente were both quoted 0.85 per cent. lower at the 
end than at the beginning of the week ; Hungarian 
Crown Rente 0.6 per cent. lower; Hungarian invest- 
ment loan 0.85 per cent. Yesterday, when all quota- 
tions were favourably influenced, Austrian Crown 
Rente and Common Rente rose 15 hellers, the 34 pet 
cent. Austrian Investment Rente rose 30 hellers, and 
the Hungarian Investment Rente 20 hellers. Besides 
the definite hope that the end of the war is drawing 
near, the announcement of the Servian Government that 
the prohibition of corn exports from Servia would be 
withdrawn was well received by the Bourse. The pro- 
hibition, which was put in force suddenly without any 
period of transition, caused consternation in Servia. 
Exporting firms were absolutely unprepared, as the 
results of the harvest were such that a measure of this 
kind seemed unnecessary. Moreover, when a few days 
previously the Servian War Minister had pleaded for 
prohibiting the export of barley and oats, the opposition 
of the Board of Trade Minister prevented even this 
measure. The prohibition of exporting wheat had not 
even been mentioned. The suddenness with which ee 
a severe measure was adopted had produced the impres- 
sion that the outbreak of war was feared by the Govern- 
ment, and this fear accordingly spread to Austria. 
Commercial losses were not avoided, for many export- 
ing firms sold-at home the corn they had promised to 
Italian firms. Servian prices fell considerably, and the 
rate of exchange on gold rose at once when the — 
of the prohibition was published. The withdrawal 0 
the measure is felt as a relief in Servia and in Austria. 

The different Austrian and Hungarian Goveraee 
Departments are busy putting together the Budget = 
1913, and the initiated assume that there will be a 
deficit for Austria of 100 million crowns. Nor can 
Hungary, which has to contribute its share to the arm) 
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and navy, expect to make ends meet. ecw oe 
. forward to heavy loans to be put on the market 
whe course of 1913—Not less than 4oo million crow ns 
” tria, and certainly 200 millions for Hungary. 
oa ‘onder that the newspapers are every day 
athe - eronosny. The Government’s desire to im- 
He Tt wcoditions of its officials and officers must be 
a up if it cannot be fulfilled except at the price of 
ae ae of Roumanian corn is almost at a stand- 
ee cent of lack of steamers in Braila and 
ae nd the exorbitant rates demanded for carriage. 
ee times the price paid for carrying corn from 
Braila to Antwerp is from 10s to 11S; 17S 6d was the 
rice asked this season, and yesterday no freight bine 
accepted under 20s. [he exports are mostly effec tuate C 
by British steamers, and these are at present busy with 
Argentine maize and North American corn and cotton. 
The Italian steamers, which used to carry Roumanian 
corn from Sulina to Naples, are all chartered by the 
Italian Government to carry provisions to the army in 
Africa. A number of British steamers which in ordinary 
times carry Roumanian corn are busy providing Italy 
3g oy entertained for the potato and the sugar 
beet harvests, on account of the incessant rainfalls of 
the last week. In Bohemia and Moravia the hope of a 
record potato harvest has been given up, but, of 
course, a good harvest is still expected. The sugar 
beets will not suffer in quantity, but will contain less 
sugar than has been counted upon. Nevertheless, the 
harvest is such that the owners of Bohemian brown coal 
mines are looking forward to furnishing the sugar 
manufactories with 250,000 tons more coal than during 
the season of 1911. The beetroot fields of Bohemia 
alone are expected to yield between 45 and 59 million 
metric cwts of beet this year, whilst the harvest of 
1911 only amounted to 20 million metric cwts. The 
demand for brown or vegetable coal is steadily increas- 
ing. During last August the Bohemian districts 
delivered 120,400 railway car loads of 10-20 tons each 
of brown coal; 14 million metric cwts Went to Ger- 
many. 
















ARGENTINA.— AGRICULTURAL CONDITIONS — 
ATTACK ON A MINISTER—RAILWAY AFFAIRS. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, August 29. 


Tue last fortnight has been notable for frequent wet! 


days, followed by intense cold; the export of grain 
was impeded by the rain, in consequence of the country 
toads becoming almost impassable, but the prejudice 
thus occasioned to azriculturists has been compensated 
by the arable land } eing rendered fit for sowing, while 
the pasture lands are in excellent condition. The ex- 
ports of grain of all kinds have exceeded those of the 
corresponding period of last year, and bid fair to reach 
the quantities predicted by the Director of Rural 
Statistics. The conflict between landlords and tenants 
in parts of the Provinces of Buenos Ayres and Santa 
é has not entirely ceased, but, in general, they have 
come to terms, the landlords having consented to reduce 
Proportion of the produce of the land reserved to 
cert Way of rent; but even with the reductions 
avec Upon (making the reservation 34 to 24 per 
and the entord’s share appears to be excessive, 
to Naibtnes i . a as it gives the landlord the right 
duce of se ion ee and in the sale of the pro- 
ee eos » though the tenant is benefited, in 
of Complete failure of the crop, by not incurring 
any liability for re P, % U s 
tenant is ae ee ; in nearly all the contracts the 
ing Pasturave pws * a cent. of the land let for obtain- 
or this no es 7 - animals used on the farm, and 
ae ans Is paid. 
Xecutive (really § the manner in which the National 
€ally the Minister of Public Works) has 


Carried out th 
. e law for the pr i . re 
of the National promotion of the progress 
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of having used for the construction of railways across 
the deserts of the National Territories all the resources 



























of the law adopted has been that not one of the rail- 


destruction of embankments and the deterioration and 


date is about $60,000,000 m/n. The debate will be 
continued to-morrow by the Minister of Public Works, 


pletion of some of the lines. 


cover the interest on the capital invested. The 






intended for their gradual development by means of 
irrigation works, colonisation, construction of harbours 
and of railways. The result of the mode of execution 


ways, of which the total length will exceed 3,000 kilo- 
metres, is completed, that the funds provided by the 
law are exhausted, that advances for the works have 
been taken out of the general revenue, and that the 
Minidter now proposes the issuing of bonds for 
$25,000,000 gold, in order to prevent the suspension of 
the works, which would involve immense losses by the 


storage of materials. The amount expended to this 


who will, doubtless, be able to defend himself against 
the charge of reckless disregard of ways and means for 
the execution of his projected railway plans, but he has 
already admitted the necessity of postponing the com- 


The amalgamation of the Southern and Western 
Railways will be approved, but the companies will pro- 
bably be required to construct transverse branches and 
to reduce trafic rates. The Provincial Government 
also wants to compel the Southern Railway Company 
to establish electrical traction on the line to La Plata, 
which would involve an unproductive expenditure, as 
the local traffic would not yield sufficient revenue to 


Chamber of Deputies has approved of a concession to 
Mr Moujan for the construction and exploitation of a 
railway from San Rafael to Punta Alba, near Bahia 
Blanca, which, apparently, would compete with lines 
in existence or authorised. The Chilian Transandine 
Railway between the summit tunnel and Juncal has 
been greatly damaged by avalanches and landslips, and 
a bridge has been destroyed; the line cannot be 
restored to working order for several months; mean- 
while, passengers must make the journey in the section 
mentioned on mule-back. The Anglo-Argentine 
underground tramway is making good progress, the 
contractors being in advance of the agreed times for 
the construction of it. The pavement of the Avenue 
de Mayo wil! aii be restored early in next month. 

The contract with Messrs Vickers, Son and Maxim 
has been signed for carrying out their concession for 
the construction on the shore of the River Santiago, 
near La Plata, of a careening dock, a shipbuilding yard 
and workshops. The land granted to them for the 
term of 99 years is covered with water whenever there 
is a flood. 

The sanitary convention with Italy has been signed, 
and immigrants may therefore be expected to arrive in 
large numbers from that country, in spite of the coun- 
ter-attractions of Tripoli. 

An official Bank clearing-house is to be established. 
At present the clearing is done by the London and 
River Plate Bank for twelve banks; the Spanish Bank 
and the Bank of the Nation are not included in the 
present combination. The Budget Committee of the 
Chamber of Deputies has promised to present its 
financial scheme next month. The new Minister of 
Finance has not yet disclosed his ideas on the financial 
situation. The National Hypothecary Bank has been 
authorised to issue cedulas for a further sum of 
$25,000,000. The limit of $500,000,000 will soon be 
reached. Most of the cedulas go abroad, especially to 
Holland. It is reported that the Government has pro- 
posed that the railway companies should undertake the 
exploitation of the petroliferous region of Comodoro 
Rivadavia, the Government to receive a percentage of 
the oil produced by way of royalty. At present the 
output is insignificant. A harbour and mole would 
have to be constructed if the oil has to be shipped in 
tank steamers. 

The gold in the Caja de Conversion now exceeds 
$218,000,000. Nearly one-half of the paper money 


Territories, and the Minister is accused ! issued ($785,000,000) is held by the banks of the capital. 
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Retters to the Goditor. 


FREE-TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You speak of the ‘growing strength of the 
Free-trade movement in Germany and the United 
States.”’ Is not this movement in both countries 
towards a moderate tariff, as distinguished from Free- 
trade ? 

Mr Woodrow Wilson has greatly modified his atti- 
tude towards Free-trade, and now declares himself to 
be opposed to what he calls an " exaggerated protective 
policy.’’—Your obedient servant, 

H. W. COLtins. 

3 Bank buildings, Lothbury, E.C., 

September 14th, 1912. 

[A movement for the abolition of the tariff-on articles 
of food and for the general reduction of the tariff-to a 
revenue basis may fairly be described as a Free-trad 
movement. Governor Wilson’s speeches are decidedly 
more anti-Protectionist than those of Sir Robert Peel 
in the early ‘forties, when he was rapidly reducing our 
own tariff. The Social Democratic party in Germany 
appears to be demanding Free-trade pure and simple. 


Ep. Econom t.| 


Reviews of Books. 


THE RURAL AWAKENING. 


Mr GREEN’s book has been published at a ver 


a very Oppor- | 


tune moment. 
land’s rural population is attracting general attention, 


and it may be said t stage at which 
such controversies a ‘ave around it ar | 
not with the need for a remedy, but with the form the 


is content 


satisfied with the 


Ain 


remedy should take. No thinking person 
with the present state of things, or 
plea that that state is inevitable. The Irish agrarian 
revolution has made everybody impatient of the view 
that the State can Vit to arrest decav and to 
revive a flourishing village life. The Eng! 

travels in Irelan id counts the cottages built under 
the recent Labourer lotted over the landscape, 


refuses to believe that son 


me inexorable law of nature 
has afflicted the 


English village with a housing pro- 
blem that no statesmanship can ease. Our difficulties 


are our own; they belong to a special history and a 


special set of circumstances; but the belief that the, 
are insoluble, which was once widels held, is now 
universally discredited. | 
cant change of tone, and it is difficult to believe that 
it is only five or six years since Lord 
denied the existence of any desire for small holdings 
among English labourers. In both parties, or rather 
in all parties, the fact of this demand 


ir is now recog- 
nised. The only question is: 


What is the best way 


| © give That is really the subject 
of all the inquiries that are now proceeding. 


in which to give effect to it? 


Mr Green’s book is an admirable int 


roduction to the 
whole question. 


It is written by a successful small- 
holder, who knows and understands all the difficulties 
ol agriculture, and all that is to be learnt from the 
experience of other countries, including 


Ireland. From 
a study of its pages the reader 


. obtains a general grasp 

of the subject, and an impression of the varieties of the 

* “The Awakening of England.” By FE. Green Tee Nay 
g “ngland.’’ By F. E, ¢ Yels 

ee } sreen. Thos. Nelson 


neers . 
SL stennstinisnnameeees 


[here is everywhere a signifi- | 


Lansdowne | 


The question of the condition of kng- | 


re “oncerned | 
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problem that confront us. A _ great Part of the 
book is melancholy reading, for it is such a 


of waste and negligence. It shows what might be 
done if we took co-operation seriously in hand or | 
thought out the right way of directing our public i. 
sources to the service of agriculture, and imitated what | 


has been done in the-way of public ente 


rprise not | 


merely in such countries as Denmark, but nearer home. | 
in Ireland; or if, again, the sleeping Boanerges of 


the Local-Government Board would recognise that 
the agricultural labourer is at a certain disadvantage 
in pressing for an inquiry into the housing conditions 
of his village, and that housing reform is impossible 
without initiative and sympathy at Whitehall. But jf 
it is in some senses melancholy reading, it is at the 
same time encouraging and stimulating. Where the 
conditions are favourable village life responds. Mr 
Green describes, for example, the successful schemes 
carried out by Parish Councils at Bellroughton and 


Castle Moreton, in Worcestershire, the market 


gardeners of Evesham, and the colony at Winterslow, | 


In 1893 Major Poore bought a bleak hillside farm of 
200 acres for £7 10s an acre. He then formed a Land 
| Court, and divided the land among its members; pur- 
|chase money was repayable in fifteen years. Every. 
}one of the original purchasers has now cleared his 
| debt to the Land Court, and every smallholder has built 
| himself a house. This group of smallholders has, in 
| fact, created a new village. They combine their work 
/on their holdings with woodwork, cach man buying a 
few acres of underwood and making hurdles, wattles, 
sheeprails, and faggots. Almost all the problems of 


i 


4 
{ 
| 


: 


| oe . . , i 
‘rural life are in close relation to each other. The 


| housing problem is partly a wages problem. The old 
theory was that the building of cottages was part of 
| the estate economy. In this respect the old estate 
system has broken down, but so soon as anybody else 
tries to build he is faced with the difficulty that the 
labourer is paid such a wage as renders it impossible 
for him to pay sufficient rent. Consequently all the con- 


ditions are unfavourable to cottage building, and Mr 
Green quotes Sir Arthur Boscawen’s statement in the 


lishman who |! 


House of Commons, that whilst 1,344 cottages have 
been closed under the 1909 Act, only 116 new cottages 
have been built. Mr Green thinks that advantage 
might be taken of Section 8 (2) of the Small 
Holdings Act of 1908 to build two or three cottages 


on the same plot, giving each cottage an acre of land. } 


This would be in the spirit of the famous law off 


| Elizabeth, and it would enable the labourer to pay 
|a rent that would cover the cost of building. 


a . : . . Sie rs 
Che book is written in a very attractive style, with 

many piquant illustrations. It is full of life and variety 

and large views, and it may be trusted to coax 


those who affect no interest for the subject itself into 


/a further study of rural problems. Mr Green started 
on his travels from Inkpen Beacon, looking down] 
/towards Cobbett’s favourite Hurstbourne Tarrant, and | 
'from the first page he captures the imagination and 
|the sympathies of his readers by his happy fancy, his 
instinct for interesting details of country life and} 


‘history, and his vivid insight into the problems he 


| 
| 
| 
| 


discusses. He tells many amusing stories, and his 
description of Squire Evelyn will recall many memories 
of that famous character. ‘‘ For some reason OF 
other he was always at war with his vicar. If - 
sermon was not to the squire’s taste, he would publis 
an antidote in the form of a pamphlet. ‘1 hate petty 
tyranny,’ he would say to a friend of mine. If t 


) ; Bose ’ dl 
people must have a tyrant I'll be their tyrant. And jf 


: . - ; , he 
he saw to it, with a searching legal eye, that — 
built a new schoolroom no parson should eve 


: ead ba old, | 
allowed to sit on the committee. Once, so I pees 
a labourer was reported to him as having i 


. — vagon. 
faggot bundle that fell from the estate's word 
Immediately the old squire went to the ey ae 
cottage, and told the wife that he was extreme?) ’ 


, > e 0 
‘that there had been this fuss over a mere bundl 
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and that he apologised for any animadversions 
inggo’®> her husband’s character by his servants. The 
4 woman was’ then presented with a sovereign. 
squire left, he, shrewdly divining 
cottage gossip, called in the woman from the cottage 
next door and gave her a sovereign also. 
——— 


a 
But before the 


BOOKS RECEIVED. 


By H. C. Emery. Second 


Management. i be 
(London) Effingham Wilson. 


one? Revised. 


Edition, 
net. 1: 
Candany Transfer Work. By J. A. White. (London) 


Effingham Wilson. 2s 6d net. 

High Explosives. By W . R. Quinan. 
Isaac Pitman and Sons. 21s net. 

Six Centuries of Work and Wages. 
Rogers. 11th edition. (London) 
Unwin. 10s 6d net. 

Joint Stock Companies to 1720. By W.R. Scott. Vol. I, 
(Cambridge) University Press. 17s net. 

The World’s Shipping Financially, 1907-11. Compiled by 
. C. Van Soeren and A. J. B. Prinsen. 
dam) Van Soeren and Co. Es 

Einwanderung und Kolonisation in Argentinien. 
Georg Hillier. 
Vohsen). 5 marks net. 

Notizie Statistiche sulle Princ, 
1912. (London) Credito Italiano. 


(London) Sir 


3y J. E. Thorold 
T. Fisher 


By 


The fifty-ninth number of the Statistical Abstract for the 
United Kingdom has just been published, summarising the | 
|| principal offcial statistics from 1897 to 1911 inclusive. A number | 


of additions have been made 
issues, among which we may 
|| amount of Imperial expenditi 
the various ‘‘ Civil Services 


the tables included in previous 
y mention information as to the 
e (Exchequer issues) on account of 


ij merchandise consigned to and from the United Kingdom 
lj according to groups; a new table showing the number | 
of policies and amount of assurances in force in com- 
panies established within the United Kingdom; and sum- 


maries of the accounts of 
tion. The price of this 


| 1s gd. 


Local Authorities for 


invaluab’e work of reference 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 











; Amount First Further | 
Nominal Receivable by Payment Lia- 
Capital, — Thereon. bility. 
Amount previously recorded. « 142,240,697 - ee . 
ISSUES OF THE WEEK-— 
|| Liberian +~ Corporati 
ef. Shares . 27,0 
Mesian and South Afri _ — ~ stn 
deate SsShares, at 7s 6d 6,25 
Sundari Consolidated Tin i pM oy =e 
%, 10sShares,at par .. | 
| ? Phatnions i _ . 6,985 .. 6,985 1746 .. 5,239 | 
WP Sabi eiee cs. 2,000 .. 4,000 ** 
17,885 47,360 8,249 35,111 


Total offer, ae ** ee 
in- ed for subscription to date . Total offered for subscription for the 


whole year— 


! 

ea iinnies betkdes GARB | EE oon once vcccecccecece £191,759,352 
aS UU . 267,439.053 
212,025,056 1909 ....... tates «++ 182,356,783 
ON Ta 192,203,751 
POMEREES | Ml sas chcakhéuéc cacdeua 123,629,975 
105,366,580 | 1908 .....c.scceccccecces 120,173,780 
eiea ses 1908 bai caaiiliavacia ata id 167,188,408 

5,985.18 el chduttoscunnead patie 

salaben -- 423,019,689 





NATIONAL BANK 


on sai 
eo Capital 


President : Sir HE y . 
: NRY 
Head Office 


















_OF TURKEY. 


21,000,000 
. - £250,000 
BABINGTON SMITH, K.C.B,, C.8.1. 


CONSTANTINOPLE, 
Manager, H. P. KINGHAM. 





London Committee: 
PRE Hon. HUGG BON: SIDNEY PEEL, Chairman. 


BIRCHEN ING, Cc. 8. GULBENKIAN, Esq. 
OUGH, Esq., C.M.c. | & H. MACAULAY, Esq." 
E. N. MEYER, Esq. 
London Agency 
. Se 50 CORNHILL, E.C. 
Manager, R. HECHT. ot 





G oa 
ENERAI, BANKING BUSINESS TRANSACTED. 


(Amster- | 
y Dr} 
(Berlin) Dietrich Reimer (Ernst | 


| this time of the vear as, by 


ipalt Socteta Italiane per A zioni. | 


; a new table showing the value of | 


i was down ? 


higher educa.- | 
remains ! 


| stantial 


| traffic was up 1.675 
| meat and fish. 
| lieries not 


to their having 





LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office ° J 
City Olfice 


10 FLEET STREET. 
158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 

The half-yearly general meeting of the proprietors of the 
Great North of Scotland Railway Company was held, on the 
17th inst., at the company’s offices, 8o Guild street, Aberdeen, 
Sir David Stewart (the chairman) presiding. l 

The secretary (Mr Thomas S. Mackintosh) having read the 
notice convening the meeting, 

The Chairman said that that would be the last meeting at 
by the Railway Companies (Accounts 
1911, the accounts had to be prepared annu 


ind Returns) Act, 


ally to December 31st. They, therefore, proposed to hold only | 
one meeting in the year, as soon as practicable after the a 
| counts were ready f submission. The directors had power, 
however, to pay interim dividends in respect of the first six 
months of the year, and that power they would exercise. The 


revenue of the half-year undet 
pared with £253,904 in the corr 
‘ f 


Ci £,1,470. 


Teview WaAS 
} 


£252,434, as com- 
1alf-year, a de 


re 
At 


espondi 


TRAFFIC RECEIPTS. 
Goods traffic, including live stock and minerals, was up 
£1,837, but the passenger traffic, including parcels and mails, 


j ; . ‘ 


2.303. This decrease from was mainly 
Line spring. A 
was put into 
supply 
ourse, eaten into 


delivered, but they 


passengers 


h took place in the 
wn 88.405 train miles, 


lue to the m rs’ strike whi 


restricted service, cutting d 
expenditure and to n 
is far as possible Their stock was, of 


luring the strike, when no coal was being 


\ , 
operation to re seTve the coal 


vere engaged in building it up again, although the high prices 
, gave little inducement t lo s Their average earnings per 
triin mile were 59.60d, mpared with s4.97d, an tncrease of 
4.63d. Although they had net this half-year put £2,000 to the 
credit of the renewal fund, there was still £7,335 at the credit 
f that account. It would be seen that their various insurance 
ind reserve funds had been amalgamated in the general 
bilance-sheet under the heading ef ‘‘ general insurance and 
reserve a unt,’ and that that a unt amounted to the sub- 


sum of / 49,000 


ROAD MOTOR COMPETITION. 
They had again to record an increase of road motor traffic, 
| that form of competition being keener than ever. There had 


been a great increase in motor bicycles, many now having side 
irs, thus carrying two passengers. Given favourable weather, 
however, the receipts from passenger train traffic might be ex- 
| pected to maintain the expansion of previous years Mer- 


had 


very 


increased during the 
satisfactory. General 
tk principal increases being on dead 
Timber was less by 1,855 tons, due to the col- 
taking in supplies during the coal strike. Agricul- 
tural produce gave them 6,063 tons more, largely owing to the | 
exceptionally fine summer of 1911. Coal decreased by 745 tons 
and lime 182 tons, the strike being responsible in both cases. 
In live stock there was an increase under every head—namely, 
cattle, sheep, pigs and calves—due to the satisfactory prices 
obtained. The goods earnings per train mile were 85.16d., as 
compared with 81.34d. Mileage and demurrage were up /£ 306, 
the result of the increase in their goods traffic, but telegraph 
wayleaves and sundry credits were ] 


handise, live stock and minerals 
half-year by £1,837, which was 
: the 


ns, 


lown by £434, less having 

been received from the Post Office for their wires, which have 

in some cases been moved on to the public roads. 
EXPENDITURE. 

Taking the expenditure side of the accounts, the first item, 
maintenance of way, was down {£s08. Locomotive power 
showed a decrease of £913, and, as the report stated, this re- 
duction would have been greater had it not been for the high 
price paid for coal after the strike. Carriage and wagon re- 
pairs were up £374, carriage repairs being less by £150 and 
wagon repairs having increased £524. They were also in- 
creasing the capacity of their wagons and adding new ones. 
Traffic expenses were greater by £929, which was partly owing 
commuted the retiring allowances of two 
stationmasters in addition to those for whom they set aside 
a sum at January 31st last, and also to increases of wages. The 
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Retters to the Editor. 


FREE-TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—You speak of the ‘‘erowing strength of the 
Free-trade movement in Germany and the United 
States.”’ 
towards a moderate tariff, as distinguished from Free- 
trade ? . 
Mr Woodrow Wilson has greatly modified his atti- 
tude towards Free-trade, and now declares himself to 


Is not this movement in both countries 


be opposed to what he calls an °° exaggerated protective 
policy.’’—Your obedient servant, 
H. W. COLtins. 
3 Bank buildings, Lothbury, E.C., 
September 14th, 1912. 

[A movement for the abolition of the tariff on articles 
of food and for the general reduction of the tariff.to a 
revenue basis may fairly be described as a Free-trade 
movement. Governor Wilson’s speeches are decided] 
more anti-Protectionist than those of Sir Robert Peel 
in the early ‘forties, when he was rapidly reducing our 


own tariff. The Social Democratic party in German) 


appears to be demanding Free-trade pure and simple. | 


—Ep. Economi: t.| 


Reviews of Books. 


THE RURAL AWAKENING.’ 
Mr GREEN’s book has been published at a very oppor- 
tune moment. 
land’s rural population is attracting general 


s. ( 


attention, 
and it may be said to have reached the stage at which 
such controversies gs rage around 


as aAhiVUUuld 7 are 


not with the need for a remedy, but with the form the 


remedy should take. No thinking 
with the present state of things, or satisfied with the 


plea that that state is inevitable. The Irish agrarian 


revolution has made everybody impatient of the view | 


that the State can do nothing to arrest decay and to 
revive a flourishing village life. 
travels in Ireland and counts the cottages built under 
the recent Labourers’ Acts 
refuses to believe that some inexorable law of nature 
has afflicted the English village with 


blem that no statesmanship can ease. Our difficulties 


special set of circumstances; but the belief that they 
are insoluble, which was once widely held, is now 
universally discredited. 


cant change of tone, and it is difficult to believe that 
it ts only five or six years since Lord Lansdowne 


denied the existence of any desire for small holdings 
among English labourers. In both parties, or rather | 
in all parties, the fact of this demand is 


ir now recog- 
nised. The only question is: 


What is the best way 
| © gi That is really the subject 
of all the inquiries that are now proceeding. 


in which to give effect to it? 


Mr Green's book js an admirable introd, 


; uction to the 
whole question. It is written by a successful small- 


holder, who knows and understands all the difficulties 
oi agriculture, and all that is to be learnt from the 
experience of other countries, including Ireland. From 
a study of its pages the reader obtains a general grasp | 


of the subject, and an impression of the \ aricties of the 


The question of the condition of Eng- | 


person is content | 


The Englishman who | 


a housing pro- | 


There is everywhere a signifi- | 


| discusses. 





oe The Awakening of England.” By F_ i A caer ee 
and Sons. 2s rn y F. E. Green. T 
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problem that confront us. <A’ great Part of the 
book is melancholy reading, for it is such a 
of waste and negligence. It shows what might be | 
done if we took co-operation seriously in hand, or} 
thought out the right way of directing our public re. } 
sources to the service of agriculture, and imitated what | 
has been done in the way of public enterprise not 
merely in such countries as Denmark, but nearer home, } 
in Ireland; or if, again, the sleeping Boanerges of | 
the Local Government Board would recognise that 
the agricultural labourer is at a certain disadvantage 
in pressing for an inquiry into the housing conditions 
of his village, and that housing reform is impossible 
without initiative and sympathy at Whitehall. But if 
it is in some senses melancholy reading, it is at the 
same time encouraging and stimulating. Where the 
conditions are favourable village life responds. Mr 
Green describes, for example, the successful schemes | 
| carried out by Parish Councils at Bellroughton at 
Castle Moreton, in Worcestershire, the market] 
gardeners of Evesham, and the colony at Winterslow. { 
In 1893 Major Poore bought a bleak hillside farm of 
200 acres for £7 10s an acre. He then formed a Land} 
Court, and divided the land among its members; pur } 
|chase money was repayable in fifteen years. Every-} 
'one of the original purchasers has now cleared his 
debt to the Land Court, and every smallholder has built 
| himself a house. This group of smallholders has, inf 
| fact, created a new village. They combine their work 
on their holdings with woodwork, each man buying a 
| few acres of underwood and making hurdles, wattlés, 
| sheeprails, and faggots. Almost all the problems of 
‘rural life are in close relation to each other. Thef 
| housing problem is partly a wages problem. The old f 
| theory was that the building of cottages was part of 
ithe estate economy. In this respect the old estate 
system has broken down, but so soon as anybody else 
tries to build he is faced with the difficulty that the 
labourer is paid such a wage as renders it impossible 


| for him to pay sufficient rent. Consequentls all the con- 


ditions are unfavourable to cottage building, and Mr 
Green quotes Sir Arthur Boscawen’s statement in the 
House of Commons, that whilst 1,344 cottages have 


| been closed under the 1go0g Act, only 116 new cottages 


have been built. Mr Green thinks that advantage 
might be taken of Section 8 (2) of the Small 
Holdings Act of 1908 to build two or three cottages 
on the same plot, giving each cottage an acre of land. } 


This would be in the spirit of the famous law of | 
, | Elizabe ‘ it w nable the labourer to pay 
, dotted over the landscape, | Elizabeth, and it would enable tl P 


|a rent that would cover the cost of building. 


The book is written in a very attractive style, with 
many piquant illustrations. It is full of life and variety 


‘and large views, and it may be trusted to coax 
are our own; they belong to a special history and a| those who affect no interest for the subject itself a 
|a further study of rural problems. Mr Green starte 


(on his travels from Inkpen Beacon, looking down 


towards Cobbett’s favourite Hurstbourne Tarrant, and } 
from the first page he captures the imagination and 
the sympathies of his readers by his happy fancy, his 
instinct for interesting details of country life and 


history, and his vivid insight into the problems he 


He tells many amusing stories, and his 
description of Squire Evelyn will recall many memories 
of that famous character. ‘‘ For some reason or 
other he was always at war with his vicar. ee 
sermon was not to the squire’s taste, he would pub eo 
an antidote in the form of a pamphlet. ‘I hate ae 
tyranny,’ he would say to a friend of mine. If the 


- ; al ’ d 
| people must have a tyrant I'll be their tyrant. - 


he saw to it, with a searching legal eye, that when he | 
built a new schoolroom no parson should ever “ 
allowed to sit on the committee. Once, so I peas ‘ ) 
a labourer was reported to him as having stolen 


; ie agon. } 
| faggot bundle that fell from the estate s wood wago 


. ~ ‘ r’s | 
Immediately the old squire went to the laboure 


ena . 3 > sorry 
hos. Nelson | Cottage, and told the wife that he was extremely sor) 


; ‘ e of 
that there had been this fuss over a mere bund} 





September 91, 1912.) 


THE ECONOMIST, 539 


SOO 


ts, and that he apologised for any animadversions 
made e her husband’s character by his servants. I he 
woman was” then presented with a sovereign. 
But before the squire left, he, shrewdly divining 
cottage gossip, called in the woman from the cottage 
next door and gave her a sovereign also. 
a 


BOOKS RECEIVED. 


By H. C. Emery. Second 


Management. > 
Company Manag (London) Effingham Wilson. 


Edition, Revised. 
s net. aie 
Coins Transfer Work. By J. A. White. 
Effingham Wilson. 2s 6d net. 
High Explosives. By W. R. Quinan. 
Isaac Pitman and Sons. 2!Is net. 


(London) 


(London) Sir 


| sie Centuries of Work and Wages. By J. E. Thorold 


(London) T. Fisher 


Rogers. rtth edition. 
Unwin. 10s 6d net. 

Joint Stock Companies to 1720. By W.R. Scott. Vol. I, 
(Cambridge) University Press. 17s net. 


The World's Shipping Financially, 1907-11. Compiled by 


J. C. Van Soeren and A. J. B. Prinsen. (Amster- | 


dam) Van Soeren and Co. +, 

Einwanderung und Kolonisation in Argentinien. By Dr 
Georg Hillier. (Berlin) Dietrich Reimer (Ernst 
Vohsen). 5 marks net. 


Notizie Statistiche sulle principali Socteta Italiane per A zioni. | 


1912, (London) Credito Italiano. 


The fifty-ninth number of the Statistical Abstract for the | 

| United Kingdom has just 

principal official statistics from 1897 to rgrr inclusive. A number | 
1. 


been published, summarising the 


of additions have been mace the tables included in previous 
issues, among which we may mention information as to the 
amount of Imperial expenditure (Exchequer issues) on account of 
the various ‘* Civil Services 





| 


. » | 
; a new table showing the value of | 


merchandise consigned to and from the United Kingdom | 


according to groups; a new table showing the number | 


of policies and amount of assurances in force in com- 
panies established within the United Kingdom; and sum- 


maries of the accounts of Local Authorities for higher educa- | | neration to reduce expenditure 


tion. The price of this invaluab’e work of reference remains 


| 1s gd, 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


|| pening of the lists have been as follows :— 





| Capital Applications. 


| 
| 
| 
| 
| 
| 
} 
j 
| 
| 
| 
} 
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| 
| 
| 
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| 
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7 Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 


£ 
Amount previously recorded... 142,240,697 
IS8UES OF THE WEEK — oe 
Liberian 7a Corporation, 
270,000 s f.Shares .... 27 e« 
Rhodesian and South “Afri un mans —-* oe: ee 


| gp S7Rdicate Ss Shares, at 736d 6,250 .. 9,375 3,125 .. 6,250 


ard = Consolidated Tin 


Tritt 10s Shares, at par .. 6,985 .. 6985 .. 1746 .. 5,239 | ; 
at 


op autations £1 Shares 
T Pes 17,885 .. 47,360 .. 8,249 .. 35,111 
inet oftered for subscription to date Total offered for subscription for the 
2. whole year— 
Coecerccece Cocccece £142,288,057 1911 £191,759,352 
267,439.053 


: 52,234,521 

12,025,056 306, 
148,455,002 192°208 751 
141,215,301 123,629,975 
105,364,580 120,173,780 
96,160,368 167,188,408 
123,019,689 


126,985,187 1904 
ey 


80,105,756 


NATIONAL BANK OF TURKEY. 
Pugtcribed Capital ie 


- = 1,000,000 
ooeE) £250,000 


GTON SMITH, K.C.B,, C.8.I. 
CONSTANTINOPLE. 


President: Sip HEN 
Head Office . 
Manager, H. P. KINGHAM, 


RY BABIN 


London Committee: 
THE HON. HUGO BON. SIDNEY PEEL, Chairman. 
H. BIRCHENOUGH pen C. 8. GULBENKIAN, Esq. 

1 Esq..C.M.G. | R. H. MACAULAY, Esq. 
E, N, MEYER, Esq. 
London Agenc 
Fue * + 6 COR 
Manager, R. HES QPS BILL, B.C. 


G ‘So 
ENERAL BANKING BUSINESS TRANSACTED. 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - : 10 FLEET STREET. 
City Office 158 LEADENHALL STREET, 


COMPANY MEETINGS, &c. 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 

The half-yearly general meeting of the proprietors of the 
Great North of Scotland Railway Company was held, on the 
17th inst., at the company’s offices, 80 Guild street, Aberdeen, 
Sir David Stewart (the chairman) presiding. 

The secretary (Mr Thomas S. Mackintosh) having read the 
notice convening the meeting, 

The Chairman said that that would be the last meeting at 


this time of the year as, Companies (Accounts || 


ind Returns) Act, 1911, the acc s had to be prepared annu 
ally to December 31st. They, therefore, proposed to hold only 
one meeting in the year, as soon as practicable after the a 
counts were ready for submission. The directors had power, 
however, to pay interim dividends in respect of the first six 
months of the year, and that power they would exercise. The 
revenue of the half-year under review was £252,434, as com- 
pared with £253,904 in the corresponding half-year, a decrease 
of £1,470. 
TRAFFIC RECEIPTS. 

Goods traffic, including live stock and minerals, was up 
£1,837, but the passenger traffic, including parcels and mails, 
was down £3,363. This decrease from passengers was mainly 
due to the miners’ strike which took place in the spring. A 
restricted service, cutting down 88,405 train miles, was put into 
ind to conserve the coal supply 
is far as possible. Their stock was, of course, eaten into 
during the strike, when ro coal was being delivered, but they 
were engaged in building it up again, although the high prices 
gave little inducement to do so. Their average earnings per 
triin mile were <s9.60d, compared with s4.97d, an increase of 
4.63d. Although they had net this half-year put £2,000 to the 
credit of the renewal fund, there was still 47,335 at the credit 
of that account. It would be seen that their various insurance 
and reserve funds had been amalgamated in the general 
balance-sheet under the heading of ‘‘ general insurance and 
reserve account,” and that that account amounted to the sub- 
stantial sum of £49,000 

ROAD MOTOR COMPETITION. 

They had again to record an increase of road motor traffic, 
that form of competition being keener than ever. There had 
been a great increase in motor bicycles, many now having side 
irs, thus carrying two passengers. Given favour ible weather, 
lowever, the receipts from passenger train traffic might be ex- 
pected to maintain the expansion of previous years. Mer- 
chandise, live stock and minerals had increased during the 
half-year by £1,837, which was very satisfactory. General 
traffic was up 1.675 tons, the principal increases being on dead 
meat and fish. Timber was less by 1,855 tons, due to the col- 
lieries not taking in supplies during the coal strike. Agricul- 
tural produce gave them 6,063 tons more, largely owing to the 
exceptionally fine summer of 1911. Coal decreased by 745 tons 
and lime 182 tons, the strike being responsible in both cases. 
In live stock there was an increase under every head—namely, 
cattle, sheep, pigs and calves—due to the satisfactory prices 
obtained. The goods earnings per train mile were 85.16d., as 
compared with 81.34d. Mileage and demurrage were up £ 306, 
the result of the increase in their goods traffic, but telegraph 
wavleaves and sundry credits were down by £434, less having 
been received from the Post Office for their wires, which have 
in some cases been moved on to the public roads. 

EXPENDITURE. 

Taking the expenditure side of the accounts, the first item, 
maintenance of way, was down {£s08. Locomotive power 
showed a decrease of £013, and, as the report stated, this re- 
duction would have been greater had it not been for the high 
price paid for coal after the strike. Carriage and wagon re- 
pairs were up £374, carriage repairs being less by £150 and 
wagon repairs having increased £524. They were also in- 
creasing the capacity of their wagons and adding new ones. 
Traffic expenses were greater by £929, which was partly owing 


to their having commuted the retiring allowances of two 


stationmasters in addition to those for whom they set = 
sum at January 31st last, and also to increases of wages. The 
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only gther item of expenditure which called for ne - - 
new item, National Insurance. Compliance wit a8 at / 
would cost the company under the Health Section alone — 
of about /1,700 per annum. He had referred in “7 «an 0 
the shareholders in March to the scheme set up by t - ONCE Ee 
ment for dealing with wages, hours and conditions o —— 
of certain classes of employees. Their general manager ha 
had meetings with the employees concerned, and gs ee : 
friendly agreements with all the grades with t " —_- io 
of the signalmen, but they had not done negotiating with them, 
and hoped they would settle amicably. 


GOVERNMENT PROMISES. 


The increases sanctioned by these agreements and by the 
settlements under the scheme of 1907, and also the increases 
to the station masters andeclerks referred to by him in March 
last made a very substantial increase to their wages bill, and 
entitled them, he thought, to the utmost consideration from the 
Government, which was, “under a pledge given in August, 1911, 
on the termination of the strike, ‘‘to propose to Parliament 
legislation providing that an increase in the cost of labour, due 
to the improvement of conditions for the staff, w« uld be a valid 
justification for a reasonable general increase of charges within 
the legal maxima if chaHenged under the Act of 1894," pro- 
vided that the railway Companies accepted the findings of the 
Royal Commission appointed to deal with the working of the 
conciliation scheme of 1907. The Government had introduced 
in April last a Bill purporting to carry cut their pledge, but un- 
fortunately they had made their Bill an omnibus one, contain- 
ing a number of other clauses which, however important they 
might be in themselves, had no relation whatever to the pledge 
made to the railway companies. The expenditure on capital 
account during the half-year amounted to £10,186, £45244 hav- 
ing been spent on lines open for traffic and £5,942 on working 
stock. £12,710 was received during the half-year by the issue 
of Terminable Debenture bonds atAnterest at the rate of 3% per 
cent. per annum. Thev estimated that duri 

e 


t iring the five months 
to December 31st next they should spend £1 More would 
now be required f 


Ait ”“? 


15,000. 
’ r their proportion of the expenditure on the 
Aberdeen Joint Pa iver Station extension. It might be of 
interest to state that the expenditure of the two 


st mpanies. 
» Caledoniatr 1 the 


ny 
Great North of Scotland, on land and 

extension up t July 31st was 
ontracts £24,100, under contracts still 


pla #,200,000; a t tal f £425.100. In 
lusion, t f the r 
accounts. 

Mr Andrew 
which was unanir 
was then transact 
man terminated th 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 


The half-yearly meeting of the shareholders in the 
Underground Ele Railways Company of London, Limited, 
was held, on the 1oth inst., at the Westminster Palace Hotel, 
London, Sir Edgar Speyer, Bart. (the chairman), presiding. 

The secretary (Mr W. FE. Mandelick) having read the notice 

ivening the meeting and the report of the auditors, 

The Chairman said he was glad to be able again to congratu 
late the shareholders on the substantial progress which had 
been made during the year under review. On March 27th 

indertaking of the London General 

1e Underground Company became an 

that date the holders of over os per 

cent. of the ordinary stock of the Omnibus Company had 
rccepted the curities of the Underground Company, “which 
were offered in exchange for their holdings. As he had stated 
on former occasions, their-reason for purchasing the Omnibus 
Company was not any ambition to become the controlling factor 
as regarded traffic in London, but their conviction that by 
co-ordinating the various services performed by the respective 
companies better results could be accomplished, to the advan- 
tage of the travelling public and of the investors who had 
placed very large sums in this field of enterprise; and they 
would endeavour to provide a service which would satisfy the 
demands of the travelling public. They realised that for these 
companies to be successful they must provide a service which 
would not only satisfy the demands of the travelling public 


as regarded comfort and convenience, but also as regarded 
cost. 


last the acquisition of 
Omnibus C 


accomplished fact, 


A LANDMARK IN THE TRAFFIC SITUATION. 


The acquisition of the Omnibus Company by the Under. 
ground Company would remain a landmark in the traffic situa. 


tion of London, and its consequences would only be fullv felt 
as time went on. Progress, however, had not been confined to 


this fusion and the advantages that flowed from it. Both the 
London Electric and the District Railways had made good 
records, records which were all the more creditable considering 
the period of strikes they had had to face, and having regard 
to the fact that their earnings had to compare with the 
abnormally large Coronation traffic of the corresponding period 
of 1911. As shareholders in these companies, the Underground 
Company would benefit in the near future from the expenditure 
that was being made by them in connection with the Charing 
Cross and Paddington e : e 


id | xtensions. These extensions should be 
ready within twelve months, and would afford excellent means 


Sees 


—<— 
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of interchange between the various railways seryin 
trict. These were all favourable factors which made for ; 
creased earnings on both the District and the London Ele in. 
Railways, and as regarded the latter it should not be lon ae 
the 4 per cent. dividend on the preference stock was eitens ore 
than twice over. Thé revenues account showed total recei more 
£215,714, an increase of £57,178, or about 36 per cent ro 
first half of ro11, and the net revenue, before allowing for j 
come bond interest, was £132,446, a gain of Lean The In- 
come derived from investments was £207,851, or £101,8>6 on 
than in the corresponding half of the previous year. The sn 
bined system of trams, railways, and omnibuses now caeaten 
about 700,000,000 passengers annually. The system's pamenal 
earnings amounted to over £4,000,000, and the service was o 
nished more cheaply and more expeditiously, and with sind 
comparative comfort, than was the system of any other city in 
the world. 


& the dis. 


THE TUBE ACCIDENT. 


With regard to the Piccadilly Tube acc ident, which he greatly 
deplored, this did not result in any loss of life, but only in very 
slight injuries to several of the passengers and staff. They 
could point with pride to the magnificent record made by these 
London railways, not only as regarded immunity from acci. 
dents to passengers and staff, but also as regarded the speed, 
regularity and closeness of service, which, in the opinion of 
those best qualified to judge, was not excelled, if it was equalled, 
by any other railway in the world. Steel cars were exclusive} 
used on the tubes, and it was satisfactory to state that the 
wisdom of the management in having adopted this material 
had been amply vindicated. As the cars withstood the shock 
remarkably well, and as they were immune frum fire, they had 
proved a great element of safety. Since the opening of the 
London Electric and the electrification of the I istrict 929,315,363 
passengers had been carried, 41,109,664 train-miles had bees 
run, and in the movement of the trains the signals had teen 
operated over 2,400,000,000 times, all of which had been accom 
plished without a single fatality due to a failure either in the 
rolling-stock or signal system. This was a splendid record, and 
one which should fully satisfy everyone as to the safety of these 
railways. He thought the shareholders were justified in look. 
ing forward to further progress and larger distributions in the 
nct too distant future. 


THE ASSOCIATED OMNIBUS ARRANGEMENT 


With regard to their arrangement with the Associated Omni- 
bus Company, in consideration cf this company’s long standing 
is an omnibus company in London, the London General Omni- 
bus Company had agreed to furnish the A iated with 55 
omnibuses of their latest type, and take as payment therefor 
stock of the Associated Company. It was also agreed between 
the companies that these omnibuses could be more economically 
worked by the London General Omnibus Ccmpany, and this has 
been arranged. The London General Omnibus Company would 
turn over to the Associated whatever profit there might be from 
the working of these omnibuses. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Lord George Hamilton, P.C., G.C.S.I. (deputy-chairman), 

onded the motion, which was unanimously agreed to, without 
liscussion. The usual formal business was then transacted, and 


a vote of thanks to the chairman and directors terminated the 
proceedings. 


LEYLAND AND BIRMINGHAM RUBBER COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Ley- 
land and Birmingham Rubber Company, Limited, was held, 
on the 18th inst., at Leyland, Mr Robert T. Byrne (the chait- 
man) presiding. 

The secretary (Mr J. Shutt) having read the notice conven 
ing the meeting and the report of the auditors, : 

The Chairman remarked that the result of the past years 
working was a matter for mutual congratulation. As would be 
seen from the balance-sheet, the trading profit for the period 
under review was £39,173, which created a record for this 
company, the highest previous profit having been in the year 
1908, when it amounted to £37,094. (Applause.) After review 
ing the accounts, the Chairman referred to trading conditions, 
particularly those of last year, and observed that he oo 
several previous occasions stated that, given a year of reason@ ’ 
steady prices for raw rubber, they would show corresponding) 
good results. They had had, fortunately, a very org? 
steady market throughout the past financial year. It at 
the only year, as a matter of fact, in which they had ha as 
steady rubber market ruling for some considerable time, 
the shareholders would be aware. 


FAR-REACHING EFFECT OF THE STRIKES. 


Now, on the other hand, they must also be aware that there had 
been three serious industrial strikes during the past fect ti 
year, any one of which was sufficient in itself seriously to we 
trading throughout not only this country, but the w - 
the world. The result of these strikes unquestionably = into 
they drove trade of all descriptions out of this wm to 
foreign markets, and it was a very difficult thing ind ‘iti 
get that trade back again. He did not want to §° into Ply © 
or he might have a good deal to say on that subject. Exact’ 
what extent in money they were affected by t 
would be quite impossibte for him to say, for alth 
anticipated the coal strike for some considerable time 
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it actually d, before normal conditions again prevailed, to 
coal, they had, yantities at « prices ranging from 8s to 24s 
chase lat ae contract rate. The shareholders would be 
per ton Se ous however, that they worked continuously 
pleased 10 the whole period of the strike. The additions to 
throughout ed to in his speech of March last were being com- 
plant — a large three-storey building was in course of 
‘arther to extend three of their most important depart- 
meey They had also a large quantity of machinery on order, 

ate ry of which they expected within the next few weeks. 
to en digonal machinery would not only increase their 
This ~~ more important still, would minimise the amount 
pple which their people had had to work for some 


months past to cope with the orders in those departments. 
THE COMPANY'S BRANCHES. 


their branches, both at home and abroad, he 


ith regard to , 
Po ue at once that without exception those branches 


had all done very well indeed. They would remember that, 
when he addressed them in March, he stated his intention of 
ving to South America to try to make arrangements, if pos- 
sible, to increase their trade there. He was glad to say that 
he had opened a branch there of their own. They were pre- 
viously only represented by agents. This branch was in a 
yery suitable position, and he was very hopeful that the result 
would be entirely successful. Mr Goudie was sailing for South 
Africa on the 28th of this month to visit their. Johannesburg 
branch. Mr Goudie visited that branch about four years ago, 
and the result of his visit was a very large increase in their 
trading there. He (the chairman) was quite confident that the 
present visit which Mr Goudie was going to make would be 
equally successful from the trading point of view, and he felt 
certain he was only voicing the sentiments of everyone present 
when he said that they wished him 4 a successful 
trip, and a safe return ho: Applause.) He thought perhaps 
the greatest guarante: t the general management, organisa- 
tion and equipment of the wh oncern were good and sound 
was the fine result of the past vear’s trading, because he did 
not care how advantag: market was from a buying 
point of view, unless their n igement and organisation were 
good they could nct possibly get the best results from a profit 
standpciat. 


bon voyage, 


CURRENT YEAR’S RESULTS. 
So far as the present fi) 
July 1st—trade had bi 
although it should be 
legislation—he referr 


rear had gone—that was since 
good and they were doing well, 
mind that on account of recent 

ly to the Miners’ Minimum 
Wage Act and the Insu: al and other materials which 
were largely used in t! were going to cost them con- 
siderably more money idition, of course, there was the 
large amount they would pay for insuring their work- 
people under the new A meant that if they were to 
| Maintain the same rat ft they would have to cbtain in- 


aed cibnagisesanasaenbaiguanseasanntsennnpaentenSnaeannnteaaannn=aS=n=SSaaaSaiseneaenaeseeeeeeeee ee 


creased prices for their n ifactures, which was very difficult in 
the face of foreign compet Before concluding, he wished to 
say a word or two—he « ed, rather reluctant] y—with refer- 
| €90e to the criticism 1 it the board by one or two share- 
\| holders over the profits 1eral meeting held last August. 
| He thought, in the light of after events, these gentlemen would 


| NOW agree that their r: 
|@matter of fact, with one « 
fim paid a dividend 

| liability companies, of . 


vere a little premature, for, as 
ption, he did not think any other 
he was speaking of limited 
' e, whose figures were published— 
aoe - them made heavy losses. So he cueine they 
| reterring go wath him th at they did not do so badly. After 
heidi of es me of higt appreciation to the services of the 
be believed ee ean o pe us departments, who, he said, 
extent in the concern. the ( I ena siaealeeae ae bs San 
adoption of the reno a airman conclu ed by moving the 
Mr ities @ ze and accounts. 
ater & short pa — . seconded the motion, which was, 
to. The al 8 _— ry discussion, unanimously agreed 
usual formal business was then transacted, and a 


vole of thanks a : : 
proceedings Ss to the chairman and directors terminated the 





aa thttnianiaesantisineitiiitaenal ica 


MAIKOP VICTORY O1L COMPANY, LIMITED. 


The first annual general me 
aikop Victory Oi] 
igth j \ 


eting of the sharcholders in the 


Company, Limited, was h 
~! pany, i. s held, on the 
ist., at Winchester ' Colonel R. H 


“penal (the chairmar 
retary (Mr W. 
Dotice convening the mee 

itman said 


House, London, 
1), presiding. 
H. Westwood Lacey) having read the 
ting and the report of the auditors, 
he thought they might congratulate 


Rary a obtained, having in view the ordi- 
“ 0 ro . : . 
bes with 4 new concern and particularly the difficul- 


, which the com anv 
available Working eapital, a ag 


Preliminary expen 


“we to earn net 
Profits of 
'teluding the one Which j 


d had to contend. With an 
after paying for property in Russia 
ses, of about £25,000, they had been 
over £40,000 and to pay dividends, 


THE ECONOMIST. 


541 


of 20 per cent. on the ordinary shares and 1s 6d per share on 
the deferred shares, making ‘@ total of £33,750 distributed. 


THE BALANCE-SHEET. 


_ On the debit side of the balance-sheet the most important 
items appeared under sundry creditors. As regarded the 
Russian creditors, the largest portion of the item was due for 
materials, a large stock having been laid in during the-early 
summer. This was an absolute necessity because of the roads 
being usually impassable in the autumn and winter months, 
while the cost of transport at that time was enormously greater 
than in the summer. Since the date of the accounts a large 
portion of the item had been liquidated. On the other side, 
the properties in Russia stood in the accounts at the figure of 
£36,102, the balance of the purchase price, which was £90,000, 
being in respect of materials; on the property. The capital 
expenditure on wells, buildings, &c., £371,358, represented 
the figure at which the wells drilled by the company stood 
in the books, together with all buildings, storage reservoirs, 
oil and water pipe lines, electric station, &c. The cash in 
hand and on lean amounted to £16,925. 

PROFIT AND 


LOSS ACCOUNT. 


With respect to the profit-and "ess account, the total re- 
ceipts from sales of crude oil for thé year were £112,678, which 
included the amount of oil on the plot at the time of taking 
over the property, and which by agreement belonged to the 
Victory Company. On the other side, the expenditure in 
Russia amounted in all to £63,230; the details were clearly set 


forth in the accounts. By far the, greater part of the item 
‘““pumping, storage, and selling charges,’’ amounting to 


£35,619, was the Pipe Line Company’s charge for carrying the 
vil from the feld to Ekaterinodar and Tuapsé selling stations. 
When the further dividends of 6d per share on both classes of 
skares had been paid there would remain a credit balance 
of over £6,sco, which, after making provision for directors’ 
additional remuneration and for further income-tax, it was 
prepesed should be carried forwa:d. 


INCREASED PRODUCTION. 


The total amount of crude oil produced to June 30th was 
4,032,548 poods, and while the production for the last six 
months of 1911 was 1,161,788 poods, for the first six months of 
1yI2 it totalled 1,676,239 poods. The directors decided to 
deepen the company’s No. 1 well in order to exploit the oil 
horizon met with in the exploratory deep well which was being 
nut down on the same plot. The latter well was started about 
November 13th last on the advice of their technical experts, 
who were ot the opinion that several rich oil horizons existed 
below the one from which the oil was at the present time 
being obtained. Thetr opinion would seem to be borne out by 
the fact that at 1,480 feet the new oil source to which he 
had referred was met with. They were the first company that 
had struck this new and distinct oil source on the Maikop field. 
He noticed in the Press a few days ago a statement that British 
oil companies had still to learn the A B C of economy in work- 
ing. As regarded their company, he thought that the accounts 
enabled them to refute such a statement. Maikop oil had won 
its proper place on the market, and they found no difficulty at 
all in disposing of the whole of the company’s production. 
The enhanced price they were able to obtain compensated for 
the temporary falling-off in prceduction. The directors had 
availed themselves of the opportunity of acquiring, on very 
favourable terms, interests in plots in the immediate vicinity 
of the company’s present producing area, more particularly 
as they did not consider that such opportunities would recur. 

THE FUTURE OF MAIKOP. 

With regard to the future of the Maikop oil industry, he 
thought the shareholders would agree that the results already 
achieved warranted the belief that they had there one of the 
great oilfields of the world. In all mining it was, of course, 
impossible to say what were the conditions of the unexplored 
strata, but all the data at their disposal warranted the belief 
that they had only scratched the surface of the Maikop field, 
and that so far from their supplies being exhausted, they might 
look forward to Maikop oil proving a permanent and profitable 
investment for many years. (Applause.) After referring to 
the services of Mr George Tweedy, the managing director, the 
Chairman concluded by moving the adoption of the report and 
accounts. z 

Mr C. F. N. Peake seconded the motion, which was unant- 
mously agreed to, without discussion; and a further resolu- 
tion was passed approving the payment of the dividend recom- 
mended on the ordinary and deferred shares. 

The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors and to Mr Tweedy and the 
staff in Russia terminated the proceedings. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 
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ne 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

- FPotal Receipts into 
ithe Exchequer from 


Apl. 1,°12/Apl.1, 11 


— gee ———$—$——— 


-—-RECEIPTS.-— 
Week | Week 
ending | ending 
Sept. 14, | Sept. 16, 
1912. igll. 


Se: > ee 


Pees é £ £ 
Balances in FE xcheguer lst April :— 
Bank of England 16,623,073 12,518.374 | 
Bank of Ireland ..cccss __ 84 518 1027 797; «ws 
REVENUE. 11,468 591) 13 546 17 
Customs .....cccecesceoeees 14,019.30 12,770,000 
Mxcise ...-.. --cccsescee 14,770,000 15,470 200 
Kstate, &c., Duties 12,503,000 11.000 20C 
Btemps .....ccrccccccrcesesccrecesers 4,555,000 4,073 000) 
Drand Tax ...cccccsccccses } 370,000 580,00 
House Duty.... z 
Property and Income Tax 7.953,000! 9,783,90% 
Land Value Duties 60,000 120,00€ 
Post Office 12,340,900 10,450,000 
Crown Lands 203,000 203,00C 
ipte f Suez Canal Shares and 
ieee Gon 830,587 777,584 
1,267.635 


Sundry Loans 
Misseilaneous 1 157,624 
Revenue 63,296,222 68,397,208 
Towl. ineInding Balance 80,764,815 81,945,357: 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 
For Treasury Bill 
Under Telegraph Act : 
Under Military Works Acts, 1897 to 
1903.. ‘ sone 
Under Public Offic 
Act, 1933 
Temporary AGVaNnces .....6-sseeeeeee 
Total 


519,060 
635,000 


341,000 
121,000 


720.900 
470 00 
310 000 
271,000 


10,0C0 
80,000 


1,180,000 


eee nee eweeeenee 


200,000 
700,000 


82.355 
2,596,355 


118,000 
5,159 000 


100,000 100,000 
- 250,.00 
300,00 7 

150,000 ° 


25 000 

600.000 - ad 
87,604.81! 85,lis.sry 5,°09000 2,598,355 
Un the 22nd July, 1912, Exchequer Bonds for £4,00u,0U) bearing interest at 
3 per cent..and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 191l,in tart payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exche juer receipt or issue of cash, 
EXPENDITURE AND OTHER ISSUES. 


oe 


| 


Total Issues out of the Exchequer 
to meet Payments from 
-— Issues. —-~ 
Week Week 
ending ending 
14 Sept. 16, 
1912 4S11 
£ £ £ 
| Nationa! Debt Fervices Civ ecpecedes 10,121,373 £1,190 56 518 
| Development and Road Improvement | 
MEIN, idnslekccnsssdnetedeiatecenies 452,563 §90,026 63,375 62,286 | 
Payments to Local Taxation Ac- : | 
counts, &c, ; 20.454 
Other Coneclidat: | 
Supply Services 
Wxpenditure.... . ... 
OTHER I88U0E8. 
| For Advances for Buliion 
| For Advances for Interest 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
Under Telegraph Acta, 1892 to 1907.... 
\} Under Military Works Acts, 1897 to 1903 150,000 
|} Under Land Registry (New Buildings) 
Act, 1900.... .. nila suid set én 12, 1,000 
Inder Public B igs Exper s Act, . ? | 
1905. 20.0 


| Under Public Of Site (Dublin) Act, 


Apl. 1,‘12,/Apl.1, 11 
to to 
pt. 14 Sept. 16, | Sept 

i 1911. 


Sd ogni ee as : 428,078 
i Fund Servicer... ; | 
62.000 | 


} 


4 


3.331,58 
5,893,224 


94 
<,7 
CO1,288 | 


00 | 


z 
% 
ut 


t 
25 


71,725 
500,00 


lt 
1905 >ps 
| Surplus Rever 


Bect 9 


id Sinkiy 


25,C00 


on 


th 16,000 
1,800,000 ; 
150000, . 
25,50 Oe - 5 
£03,0C( c 


} 
dy 
£OLT TN we 
(0,20/,iUO FD 


wances 


siti < 
5,899,724 3051,288 
__..___ Ine.orDec for Week 
6,702,431 — 163 896 + 237,694 | 
890 033 — 226,828 — 90,828 
11,397,11C 7,592,464 — 390,714 + 147,02 
Treasury sills outstanding on September 14, 4912 .— “ee 


Bills issued ky Public Tendex 
Bills otherwise issued 7,C00 C00 
# 


14,500,000 


Total Funds £18,167,251. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD f 1 North John ‘Sts 
OFFicE: | th John Street, 


in. Exchequer: 
Bank of England 


10,823,744 
Bank of Ire 


573 3€€ 


Treasury, September 16, 1912 


ROYAL 


INSURANCE 
|COMPANY, 


|| LIMITED, 





! LIVERPOOL 
28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS OVER ~ - -~ £6,600,000. 


FIRE (ineluding T 
PENSIONS, LEA 
OF SECURITIEF 
CARRI SKS, 
INSURANCES 


1088 of Profits), LIFE, ACCIDENT. ILLNE 

, LIFE, AC INT, ILLNESS 
‘SEHOLD, Bl RGLARY, GLASS BREAKAGE, TRANSIT 
THIRD pL ly; PROPERTY OWNERS’ RISKS, MOTOR 
THIRD PARTY, AND WORKMEN’S COMPENSATION 
wSEECTED ON THE MOST FAVOURABLE TERMS 
Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C. 


, ANNUITIES, 


HE ECONOMIST. 


| Other Securities ....ccesscccccccccscvcccsssesses 


| departments, Banking Deposits, Banking Securities, Reserve and 
| Rate of Discount for three months ended September 18, 1912:— 


| June 26 41,083,7 


The Bankers’ Gazette, 


——_— 


Se SN SS 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, Cap. 32, for 
the week ended Wednesday, September 18, 1912. 


ISSUE DEPARTMENT. 


& | 
Notes issued ........ 58,705,555 Government debt..., 11,0150 


Other securities .... 7,434,900 
Gold coin and bullion 40,255,555 


58,705,555. 58,705,555 


BANKING DEPARTMENT, 


£ 
Proprietors’ capital .. 14,553,000 
Rest .cccccsscecces 3,080,836 
Public deposits* .... 15,884,550 
Other deposits ...... 46,555,539 
Seven-day and other 
bills... ceeeeeeces 


£ 
Government securities 13,367,655 
Other securities .... 35,597,638 || 


Notes ..... «+ ee 30,157,580 || 
Gold and silver coin 1,376,880 | 

26,028 ae 
80,499,753 80,499,753 


“Including Exchequer, Savings Banks, Commissioners o! National Debt, and 
Dividend Accounis. 


E. M. HARVEY, Deputy Chief Cashier, 





Dated September 19, 1912. 


The following were the changes in the principal accounts when || 


compared with last week :— Increase. 


Decrease, } 
‘ 


s | 
“A 41130 || 
371,417 cccccce PP 
sescceee 00016 |] 

} 


Cireulation (excluding 7-day and other bills) .... 
Public deposits. ....scevecesecccccncceccccccccees 
Other deposits .....scscececccccccccsccccccsevass 
Government SCCUFILICS .....ccccccecceeccccsceses 





- 


490,695 
536,666 


Bullion. ..cccccccccccccccccccccccccceccsceseccere cvcccesé 





en 
SOOO HEHEHE EHH OHHH E TEETH EEE EEE 7,124 wccccece 


125,366 
The following shows the amount of circulation, Bullion in both 


ROBCFVE ccsccccccccccccccccccccccccccsecceseeres ecco 


of Reserve 


Gold 
in from 
Abroad or 
out for 
Export. 


. " Securities 
Circulation : 


(excluding 
Bank Post 
Bills.) 


Coin and 


in 
and 
Bullion. Banking Rese 


Depart- 
ment. 


Date. Deposits 


to Liabilities 


| “at | Bank Rate. 


ei 


£ 
66,736,391 
69,764,762 
58,247,205 
58,956,697 
50,090,548 
59,775,882 
57,667,172 
59 815,354 
60,433 6:9 
62 650,124 
63,012,896! 
62,863,617 
62,259,889! 


1912. £ 
63,000 
748,000 
40€,000 
726 000 
293,000 
766,000 
63,000 in 
816,000 in 
626,000 out 
602,000 in 


£ 
3,7 


aa) 


in 
in 
in 
in 
it 
in 


£ £ 
54,259,583 pty 
58,409,053 28,878, 
46,987,560 29,272,207, 530j)= |) 
4€,919.95 30,068,111, SL = | 
47'858,727|30 282,216 z- 
48,740,269 29,088,909) #8~ | 
47,596,039) 28,154,041) S89 | 
48,124,430/29,815,227 4a | 

48,470,853) 30,108,153 ; 
49,737,£5t | 30,993,930) ¢ | 
a 
508 - | 


49,886,380 51,367,818 
48,965,293 51,534,460 50H = | 


-_-_ 


+ 40,402,056 
10 40,388,477 
17 40,962,471 
24 42,163,856 
31 40,722,839 

7 39,691,831 
14 40,878,192 
2: 40,912,288 
28 | 41,737,225 

4 42,192,129, 605,000 in 
1) 42,169,101, 471,000 out 
141,632,435 1,172,000 out 


July 





Aug. 


Sept. 29,274,310 
28,859.275 


49,455,986 51,659,826 
28.547,975 


Subjoined is our usual table, affording a comparative view of 


lthe Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


cee 


At corresponding date 
with the present week. 
Circulation (excluding & 

Bank post bills; ........| 29,339,930 

ublic deposits ..........} 8,759,934 
Other deposits ............} 39,683,943 
Government securities... : 14,£94,2€0 
Other securities ....... 907,295 
Reserve of notes and coin| 26,458,462 
Coin and bullion..........| 37,623,392 
Proportion of reserve to 

liabilities ..............| 5AB% 
Bank rate of discount ... 3% 
Marketrate, 3 months’ bill: 3 
Price of Consols..........) 93 
Price of silver per oz..... a | 
Average price of wheat ..| 27s 104 
Exchange on Paris (short | 25.183-23j 

— Amsterdam (short)| 12.22 24 

— Hamburg (3 months| 40.61.65 20. 66° 
Clearing-house return ....' 191,796,000 210,653,000' 270,874 


Sept. 22, | Sept. 21,| Sept. 20, 
1999 1910, "| lvl. 


Sept. 17, 
1902 


£ i... ee 
28,967,905, 27,635,995, 28,955,915 23,597, 
8,998,306! 12,485,785, 11,901,074 
45,709,787. 43,535,619, 45,554,395 
15,329,192, 15,265,770, 14,097,524 
28,768,640 29 111,810 
28,891,210 29,905,229, 


32,572.84 
39,409,115 39,091,224 | 43,078,749 
| 

| 
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Teanoun ofthe "ober depont” E ECON 
ere SONOMIST 
| excess of {16,941,147; int excess of £13,77 with the ‘* oth ee Ite 
igi! an excess of f gto an exces :776,648 : in ther 
ils 16,473-500 ss of £ I 
= {10 757 701 73.500. In °14,423,8 an 
51.0% eer ace —s 5 
1S aM Excess The : FOREIGN 43 
BANKERS’ ss of | by the leading Conti BANK RETU } 
ea ; ~ . Ss : i 
CLEARIN are com ing Conti in the le RNS. 
The f : G RE co pared b inental atest w 
"| amount bl ng figures from th TURNS svesponding eee baa ee ee 
of bills and the offici : atement e previd vo Youh Aumesa publi 
| house. Special de nein eased 00 cial returns sh = of last ab Sens. eee ene 
| total increase ys are given se the Bankers’ ow the BANK and elie tia 
or decrease parat ] ers’ C , - - OF F the 
pein to date in each ely, together learing — RANCE 
— case :— with ee 
| Weeks Endl ; the Sert. 1 we 
100 re — | Town Cleari Paces ta CN —— ia. Sept. 12, S Com 
300 Janoary 1912 — —_ fume —___________— Coin a Rae 3h ; 1912. ° — 21, —— Saese 
= oo een: oufnen ae ona. 1a nd bullion—Gold 13 : | Week a 
Rliit” —& socnaceee éeal ’ _ . ove 131,115 ae iene 
555 ugust 5 mee a a: 269,000 723.900000 3 Government securities shea ono as athena 19) £ cok, |" Year. 
| 2) seeeeeseees 259,231,000 | 24'168,000 Oaee ir Notes =< rear aee 30913 00 32.335 08 + “30 £ 
September 4 ht 251.837.0900 ey oe <a. aan Genes ae : 9,000 7227 Oe 15,704,000 mm + 6,196,000 
meee ress arene 25,55 000 $15,005 000 Private ii pola"! 12690001 000 75,247,000 +1,9 00 )— 2,167,000 
seeeeeeee ww" y 5 seco! Saan y ,922 
a eo ae See Cnes aan 000 276.890 000 its ce ta ery 4 il a 209.770 22,90) — ] 198 
655 BSAA TID con-dse20-0: *"|— 288 252,000 25,961.00 “aeons 318.000. 25401000 "5803000 + 398,90 om 
| | Corresponding total 1911 are D & 5 24 ’ + & ¥ — E 
638 | | Inorease or ee oo]: 1 aon sais Se wae 72800e BANK OF SP 995.0% 18h. + 2'793'009 
= | 2 |—— rease in { + on ocd 917,597,000 ————— Gold Assets el. 14, Sex AIN. = > i767.000 
sennanaeeeen sees 24.791 , ~~ | on , es ept. = 
| Grow total in 1911. , "ae ie aa sees esters £ a, *) Oe 
Do 1910 WEE ccocce % = oa + 0 609,558 000 Loans and di: eeece 17,122,000 £ i911. ? Last 
an aac in | 15,392,457,000 om |t  esee Spanish ¢ saegesuce ve: 29940.000 17,095,200 16 4 Week. Last 
a| .(|——_— ia{, astm 1 Toosi2 o00 a tons, ke 3109) 009 rsire00 + hoor a 
} et 056 + 31 2000 1 613,877 000 Perenetasane ,000 13,773,000 24.948 000 — 17.000 + 484,000 
and % |= 108 000 4,658,863 Creu er 6,000 \OCO 13,779,000 399,000 611,000 
| 261% = nee |S ation....... eal conan @ - noe = 4,427, 
= = 000 an sits and ala eae s ,000 6,000 ad ’ ,000 
; a Sprciat Day O51 % _Sccounte current 73,393,000 73,466,000 000,000 ai 
' ~ . = . . ’ = 
| Block Exchan 18.914 09 65,868 000 ‘* 
} a ge Pay D 18.872. 900 -- 73,900 
oz yDays, = Con SWISS 18.458.000 +3,525,000 
| | sole Pa m3 NATIO + 42 
Ht 1912. y Days. oP consti = NAL 000) + 
hen | Jan. 12 to Apr. 26 £ ourths” of the | Coin Assets ny = BANK. eee 
ane, || Silda sae ann __ Month. . and bullion—G , aoe Te ne 
a : 117 591.300 1912. oe | as Biessaes « Gold 703 £. 1911 ” Last 
, i] 109, 428. Jan. 4 Date — nt and Silver St 000. 7,05 £ . Week ; 
0 | 99,716 ae | he 1912. | N LiaBiLit advances 590 000 055,000 6 58 ac. Last 
I or 36 000 Mar. 1 aa Jan. 4 — io abeeatedt s 4 856,000 58,00 6 7,000, — Year. 
ere 2. 00! Avril ] &3, 00C| Fet . £€ 56, aposits ulation . 4,792 C00 637,000 + 24,000, + £ 
45 9.252.000 M. ril 3 778,000) *3 205,000 ; «++ 10,817 4,754,000 32,000 444,000 
am H 86194000 June 3 69,721,000 oe 47.257 000 | - aetna yn 000+ 64,000 + 47 000 
93 ij 99,0 86 000 . ine 3 5,794,000 - 4 .691,000 ee Te AUS _ 1.729 000 10 079,000 — + 122,000 
: i | “5 87,046,000 pane 3 = 435 000 coe 4 56,515.00 TROU-HUNGA 1.149 000 + 61,900 + 
| ‘| Total, aks 28 300 Aug. j s 2, June <4 735 = R 280. + 138 
vee 1912 ...... eee eas 57 502.000July 4 54 aanaee | OF Asse Sept. 14, Se IAN BANK 000 + 850.000 
esponding 1,650,721 66,399. Aug 53,854 | in and TS. 1912 ept. 7 . : 
a 1 ta nh Mi... _—— _66,328.000 Sept 7 63.854.090 | Discount bullfon—Gola 51,78 Me | Bost. 7, | Sexe) Lame . 
‘Ino, or Deo. 1,607,754 - 538 : 49, iscou j 1,785 £ ll. i 
oth | ; om .. le "42,967,000 wee 9.429000 | oj nt advances, &¢ $1,785 000 51,711,200 $5 ‘ Week. [Last Y 
and | + Groes total Ale 267% 524,184 000) | 476,519 000 | iroulation wr 44'282000, 44421000 ets s00 44.c00 sr 
i} in 1911 : + 14,1910 a | j . $4422.00. 39 200) — 4.COO — 
- i Den Sut ee 300 ae Ce 426,463 000 See eae as 190,000 + "843.90 
se | , f — "385,; ee be £0,056 <7 a - III % i ¥ + 5 —— 
i l | _ mis cere { = 42/683 ro ee 678,652,000 ae a tse NETHERLAN 455,900 —_ 3,761 seal 185,090 
= § i tes 1883 % os 7 733.430 000 wa Se DS BA = a 
= 3 | | 54,778 000! oe 568,736.000 | Coin AssETs A 44, os NK. 1,00 | 
ar || * Th . ee > _ 596,865,009 | and bullion—G ry 1912. wept. 16,) 1 
4 arth fell on 8 — 28,129 000 | Discounts a oe & wah — 
3 | P 1 Sunday 1% | ete and ote ea eeneeD £ Week. z 
ae ROVI ° N L1ABiLi ances 13,5 »0C 11,85 £ ast Y 
eit | : NCIAL CLEA _ | Notes in ean 1357200 13,396,000 1,852,000 + 172,000 t Year. 
% } { :. RIN | posite .. ee 5 was . ’ £00 127 ,00C : ’ — 
is may G@ RETURN nd 752,000 + 76,000 + 344 000 
ii- CHESTER . 1912 8. | 315.000 arraee 24.91.00 6,000 + ae 
N° | Jan. 1 to i = _ 1911 at a | a aee ee NATIONA 000 531,000 om 387,000 7 
4 | | Weck ending Se £ arent. <i L BANK OF B aa, sae 
| Seen, 14. 22 — ot Sept 12 — 2 
i- 1 | ng Sept. 14 233.009 80 £ So Dec. , Coin AssETs. : t 12,, se oe ELGIUM 8,000 
7 Total to d eo} 657462 C 231,792.900 £ a nero ———— bullion _ aa 5, Sept. 14 ; 
- | LIVERPOO ate...... 25 200 6,041, +1,21 % ecurities ...... 11,633 & a3]. | Last cs 
A | L- eos 239,384 041,100 + 6,906 | Note Liasinitizs. 24 330CO 11.591 é Week - 
4 | i Jan. 1 ; 000 2 333 l 0 52 Cr s in circu 8. 833,00 2 r 000 1095 £ . Last ¥ 
{ to Se 37,83 ,1C0 | irrent lation 3 924,000 : 958 OCO ear. 
i. Week endi pt.7 .. 834,000 +15 551) escounta .... 36.988 00K 000 25,044,000 + 72.00 + 6 
~ | ing Sept eoes 158,44 550,000 37 26,621 ~ 1 086,000 605,000 
yi- i | pe l 4444 | 18.000 000 
uit Total to da Saesl 4 aaa 147.5205 065 | - . 5 263.0 a 947.200 Apes 106 000 
| BIRMIN 955,600 520,50 oan aah 3.28 
of | | MRMINGHAM— tO..... 162,89 4147;300 + 10973500 | ANK OF RUSS 1.48 000+ 1.015, 03 
) of | Jan. 1 to Se 897,700 151.66 + 306,300 7 40 a IA. O15. 0? 
ing Tehcotee 2 a 667,800 +11229 739\ 4 eae Rept. Aug. 2% 8 
) g Sept. 14... 48.610,300 i 29900, 7-40 | + dng — 1512. | 19!7 amon aa 
as Total to ee 113 ’ 44 97 f alance ab aan aad : £ 19/2. ept.14, \ sast 
| | NEwo date 130,600 1 76,000 +4 on ee 151,435,000 - 1911. Veek, |Last Yea 
ASTLE-0 beece | 40:74 ,023,4 334,300 | Securitie ubsidiar aos : 24,723,000 .31.573 000 £ ; r. 
iN 00 8 y co 127 
i Jan. to Sept. 7, 740,900) 45,299,400 + 107/200 10 41 | SSeS ina 34470,003, 31 ee 14000014 4.036 
_TwyOe ms = Pt , 970,900 3 19,000 60,000'+ , + : 
18, eek endi pt.7.. - .400 10 47 a bel vances 2663 000 37 7,056 + 258 000 4.036 
: eating Sia “T0830 00 +4.4.500 980 inh 290mm STON Shea + aa See 
ee - es ’ - <n ete 8 876 io 
— 1025 400 aan oO | peunabece B srosserzes 10,052,000 9.8 R00 + 2,672 000 ~ 4,304,000 
5 J L~ eoses- 37,312 896,506 +3,091 000 enbies by 5.522,000 —— 11,495,000 000)-- 3,197,000 
550 an. 1 to 312,700 VW + 128° 901 asuries 4,73 3319, + 244.700) 7 
’ .900 ’ i ,000 _ , — 
ss Week ons. * 2 4.188.200 +3,129 14°37 | Note LIABILITIE saison 12,136,000 a+ M000 
oo —| ee oe | ee TIES. 249,498 200 25,965 000 bas 
4 Total pt. 14., 4,378,000 2 > 129,900) 9°15 Capital of the bank. —_-—— 259,965 000 236,907,009 — 7,997,000 + 4,73 
s to date 613.000) oo 000 pital of the bask... 140,814,000 128 215,00¢ sama aaa ~~ 
, eee ¥ 60 ’ +1 6 } accou and curren . 5,500,000 28 215,300 pommone bay , £7,000! +1 mae 
j ee. 249 ___ 609,000 ,611,000 Tre nts... ent . 5,500 131.598 shad 2,591,000 
: fea 22 Set 291,006 23,376, + "4,000 5 Treasury account ...... 64,326,000 00, 00.00 2,599,200] + 9216 0¢0 
; cede sige: 938120 57600 + 185m 65 Saapean emiaa Sten Sie ths — apo ee 
4 Total to £4... 367,200 9 6-9 uries ..... 63 9,484.000 5143-200 me 835.000) + 6.166: 
7 date,, ___ 256,300 122,200 ae . so a wees 440,000 +1 305,000) —~ S10? oH 
30 Ji * tee. naka iieiiaione 7 00 — i aed ait 2,31 
. West _ 9623500 9,361 00+ 16 0 2-68 | $00 001.000 980 983.000 3" z , 
vik endise' a. : »900 9,351,900 a a 600° 692) —_—---- IMPERIAL on — 
aoe ‘ 1 ee $rrgi 000 —1.467. | conn ee 
ne a 11,468,900 261.600 _ 9°79 | Soar ane eee 00d) + 12.591, 000 
teens! 1 4 3, | scounts a 12. Sept. 15, an Re 
1,895,600 000 + 94 500 3-27 Li a -one A eta 62,39) 000 £ ayll ian pecnerntes 
1 7 N ce 
13 ,700 otes LITIES. © 63,25 61,720 £ eek. (I ‘ 
47,4 38 in ci 253,000 000 5 ‘Last ¥ 
400 + 458 _3881 Current — ’ 60,118,000 sana + oka é ear. 
° | 405 OOD SSN 22 ¢5.452,000 84 022 000! + 3,140, ++ 5,960,000 
| acainee BT 464,600 | oian So $3'580.000 $2,207 0C0 —1 ae > SRS 
s£00 below — legal m 56,000 37 019,000 en + 1,24 
e legal ma naximum fr —- + 6,086, OL + 4 5,000 
ximum last ms of taxatio p 4,435,000 
. n £9,939,550, 
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NEW YORK ASSOCIATED BANKS. T 
BANK OF nasa 
: —————$___—_—_—_—— eau! i4, 4) Sept 7 “aa 46,; Laas 
aa "f Sept. 14, | Sept. 1 Sept. 1 ‘Last Year. Week. less Year, 
1) Soh "|Last Week —_ £ £ i é 
| | £ | 8 an | ppecto «nnn. ceseees| 66 696,000) 68,658,000) 63,400,000 ~1,542 ong. 9 
Assets. 4,740,004 “0001+ 674,000 | Specie « ; 16 594.000! 16,663,000! 17,050,00c| 270 ae 
Gold ...+.+--++0-seeeee-| 5,414 000 5,413,000, j Legal Sd esi eS ba ae 4 he you 
Balance abroad and) ow 6,519,000 4,995.000|= 4000+ 322,000 | Loans and discounts ....) | | 00 + 56m iy 
one venpesente vesseess} 9218900) 9,184,000! 9.894 is 
STGovernment vourider) 15000 13i6mm 2000 i+ gasgon | Coalation. i; gna} 921800) m+ Att eta 
Soran = sess} 6,210,000; 6,256.00) 5,844,000—  56,000+  5t6, Government deposits) . pm 574 000 37, s7E8, ane 662,000! | ~7,194,090| + 9,972,000 Ang: 
LITIES, Notes)) 83,290 000! 85.302,000 86,430 000 01 * 
Notes in circulation sees) 11,487,000 11, 538.000 "Eee 37000 t 209000 | RESERVE (Spee to Noten 82,956.000| 84,524,300| 81'898,0001—1'seeiany « oe 
Deposits at notice ...... 2,705,000 2 20AC O00. 3,48 ————————= | Excess of actual reserve 334,000, 778,000 4532,000 — 444,000 — 4'198 099 
ee eee So aden oan ase —_—$__. etnias 
K OF ITALY. bove tables the Reichsmark is converted at 1s; the Austrian crow, Sept 
BAN << _ meen Duteh florin at is 84, the Swedish kronor at 18 per &, ihe Norwegian a 
jug. 20,| Aug. 10, | Aug | tas nor at 18/15 per £, and the franc, lira, and peseta at 25 per ane 
_ | iia. m7 igil. | was. Last - aero Seaman dane into English money at 4s. per dollar, "4 
& i 
Total Cash nnn seseseees| 46,024,000) 45,976,000 43,652,000 + 48,000| + 34000 : 
Inland bills ss-.e+neeee«| 16990,000) 17,762 200) 17,448.00 — 772.000 ~ 454,000 CURRENT RATES. 
Foreign bills eqoeoooooooe! 3 1,000) 3,562,000 + 126.000:+ 365,000 a 
Soomamatesciiies .. ei s200 6,592,000 6.306000! + 21,000 + 107,000 The subjoined table shows the rates quoted from day to 
Note circulation sees. 65,339,000 66,577,000, 60 035.000 —1,238,000. + 6,304,000 day Gulag the week :— r 
a a tc et es lad | a me 
ee ee ee ra AC Gat, Mon. Toss. Wed. Thar, Pridy Bru 
canal om ———| nossa am 
BANK OF NORWAY. ¥ L% 1%) % %1% Ble s 
— ae ee eae 1, AL ao. | Sept. 7, ‘Lest | he ae Bank rate 6006090 cneseesoooesocelt \4 4 4 4 4 4 si 
Sept. 7, ; Aug. 51, Sept. 7, y { discount :— ‘ | 
1912. 4312 _ — Last Year. wot drafts ........\34 ie A 33 93h, ‘3 a ae . 
Gold secre cresesesees, 2171000) 2,190,000 2257,000+ 31,000\~ 66.000 3 months’ a ti aH ins i a 
abroad §=and Dre atoll PED. scccocecccnceceacll: Gn £8 
etorelen BES sevsccesest SA LE SS SE ee menene tly GRY cccccccccceeid he i? 18 12 . if 2 2 ie 
Foreign Government se" — 12000] BShort......... wiheonentees $2 324 
i ; 518,000) 518,000 530,000 oe " 4 4 4 4 4 
BWOR . a vwecccsccees) ’ } l t Settlement)... i | 
Discounts and loans’... Se ee, a ee ee ee cov OS 2 a oo 2 | 
LIABILITIES, 30,000 iscount houses at call ........ ‘ 4 4 
ec see-| 5,334,000] 5,371,000] 5,004,000 37,000 + 330, een 3 @ 2 @ @ | 
Deposits at atlas sores. 384,000 $23,006 415,000'—  29,000'—-_ 29,000 |/ At notice .........e0e0e. a i a . “ cl 
HOME RAILWAY TRAFFIC RETURNS. iS a ! 
cree eereueee e , i) 
| | Be olipte a smbet 14. | Radel Traffic Aggregate Receipts this Half-year. Axeregate Total this i) R 
| aattes Open. | pe | &: a ——_____——— Half-year. | | ; 
Name of Railway. ae ne Wee. Passengers, ke. Increase or’ Goods, &e . [Increase or Troe | v 
ee oa ae rease. | 1912 | 1911. — 
1912. | 1911 S| Decrease. }1979'191) 1s12. | 1911. | Decrease. | * | i912 | 1901. | ere : 2 m | | 
. ! | £ io | 
rt é e; 4 eed - 132,603 + 4am 
Eneuisa axp WRLSH. . eam ioe we e ee } 
Barry ores M2133 36 | Bers) 496 + “"a7B| 7045] 16,206 + 619 sera ie 
Breese and Merthyr ...... 130} 31 30 69,05¢ 70,686 — 1,680 _ — > i= 758+ 
eee lagsocescensens 307 [695 1755 ee “ * | : : He 3 33,582 — 2308 ih 
entral LONGON. ........++ 247 }398 |431 os ss . oo ‘ 
7 id Sor mdon... » oot . . os (458 14,339 | 146,949 132,707) + 1498 
= pga se ais 1059 | 9295 | Seiase selase 23,100 ne 0} 653700 4 96'100 |i,i02, 300 estt0a) 4 anne | 
5,700 {166 158 362,500 329,400 + | 7 1 444 1,421,300 + 23,30 | 
Great Central . = 200 99 100 | 904,000; 898,400 + 5,600 | 540,600| $22,900 + 17,700 PPS 1 453.900. + som | 
Great Restern — 3°300 [137 |139 725,600, 720,500, + 5,100 | 730,200) 733,400 + 46,800 1,606 600.1, 14582 fw i] 
Great wither eee en tee 390 ao 19,00 Vaan | 
Great ea id City... 0} + 9,000 {ios \100 1,953,000 1,909,000 + 44,000 1,668,000 1,494,000 + 174,000 “ete at tam t 
ea ests oe : 199 ee a 4 
Hulland Barnsley ae 128 | LG ont o 5 761, 4s! 699,594, + 61,869 1,626,¢ 66 1,498,835) + 127,631 | 
Lancashire ant ¥ oe et tT 1a'do0 {26s (774 f2,018° 90/1, 087° 000 t oes (2,011,000) 1,794,000 +. 217/000 {4 029,000 3,731,000] + 296,000 
Sohetaed t wv we satan) 2 BBS ne Teena eee + Sees | ioe 187,070, = 238s ‘ies aa re | 
voudon and &.-¥ av. bee Seal T iw nd o oat , | 184 an 88,43 ood) , | 
Lon Br ie! iton and 8. Coast 7,046 + oo = Lg 703,653 697,229, ? = 1 — 1} 52,160 na + ‘a 
London lecLric rT a . \ vo 2 ee - ti ee 24,65 263) + 
erreers, ae ond Carlisle .... eset oer [210 ons 167,497 163,794) + 3,703 | 15,340) 14, o2s) + “isn 182,837 177.6) + L 
Metropol tan Distric my oon > 165 489 448 * 7 i 1,888,000 1,688,000 + 193,000 3,036, 6 OS TL BO + 244,000 
Mien Se eee re ere ae © 
North. Rasterr "eae (ane “4004S © 42°307 — 4 + 4, 
Beaton debtre=_iis e800) 201400, ~~ “to [a5 a8] 788001 | 81400! — 2000 | 14200 Tee + Aas ome 220,370) + 13,300 | 
ee ee 1,780, 1.570 + 210114) 42 its ie «2, | 28,068; 16,870) + 1, 0,447, 28,279) + 2,168 { 
Rhondds aiid Swansea Baj..| z7s2 2494 + BBB | a6 | 79] 19,580 100m + "488 | wa 18,187) + 1,710 “ + iar | 
Rhymney 7 } i ‘= 7,688 7,453) + 10 a | 268,823! 246,654) + 22,169 }1,312,17 
st'rn and Chat. Rai 1 654 654 | 91,198, 27,451)18,645 117,070! + 1,579 ]181 (177 1,043,352 1,046,051 2,699 , 1604 e| + is 
8 Rest rn a | 1284) asa} 4/658/ 17,056 21,720 20,641 } org li74 |i6a |’ S2'584” BLL140] + 1,404 | wean 143,362; + 31,922 | ‘227,82 Poss ws | 
ScoTcH. ee . wont — 8,500 | 412,500) 388,700 + 23,800 | 736,300 
O56 564 | 40,900! 60,600 101,500 99,300! + 2,200 ]106 /102 | 323,80C! 332,300 85 | oe 320,400) + 
| 4434 eect 18,500 22,806 41'400 41°20 200 | 93 89 | 160,500) 61,200) — ot aa 158,206] + 6,400 | 326,100 aL + i | 
11,400, + -s ee *: a) 2" oye a 7,669, 105,210) + | 
72| 4 1186 76, 1,791 | 29,483} 28,815) + 668] 107,668 m0 | 
i200} — $00 | BB a | 328800 335'500 F S700 | 459,700) 447,30C| + 12,400 | 789,500 780,800) + | 
m 8,408) 7,964! 544 | 46,556) 46,702) — 
e200 — oe |e 40 | BeSts Seay — shoe| amass amos) t ager | tose) Tans) — cis | 
36 3, " , 465! 270,603) 
5 ‘¢ 4,965 161,387) — 6,422} 1Ll,0vd) 206,216) + 2,284] 266, 65% 
33,072, — 1,780 | 27 | a | poser 21si519 — 10.860 | 195,245! jer‘oee| + S737 | 359.029 SI, in| = 
7’ —_ 677 . ’ , ——s . = A — 
15,108 — 1,884 ] 21 | 28 | 68,176 "75,309, — 5,155 | 62154) 63,88¢) — 1,746 | 150,810) 15 


Receipts. 


ieee | Total Receipts. | j 


a | 1912 2 1911. 1 192 Ti i9il. 


| Period 
| Ending 


i 
InpiaN & OoLONIAL. ce é ie i 
Assam Bengal .. Aug.17 7,466 
Bengal and N. Ww.) 17 
Bengal Nagpur .. 24 
Bombay, B.,& O.1.|S« Sep. 14 
Burma .... Aug. 1? 
Canadian Northn Se ep. 14 
Canadian Pacific. 14 
East Indian ....! 14 
Trk. of Canada 14, 228,188 
Gt. Indian Penin.| 14 
Mad. & 8. Mah'tta Aug.24) 44,466, 
ee Central ..|8ep. 14) 6,414) 
th Indian... jAug.24 


54,366 


35,266) 25,933, 370,333, 245,933 Do 

; 61,466) 753,400 635,133! Do 
16,614; 18,979 
066 
000 


| 132,108! 131,833 Costa 


866,040 
850,800 
slices 0,066) 1,187,133 Entre 


42,561 363,466) 373,022 


Forsien 


022 Leopoldiua 
Manila 


Name. 


£ Fougian. — Con. 


Nthn. Sect. 
B.A. Exten. 


rr July 13 
718,670 0 uban Central 


4,927,800 Rgyptian Delta. .| Aug. 31} 


Rios 


24,9:6)2,219, 210'G. West. of — 
160; 784,383\Int’oc’nic Mex. . 


62,135} 55,725’ Mexican ee 


55,208; 30,060) 256,638 245,823 Mexican.” -)*. "| 
Southern a 7, 8,723) 4,752) 


Antofagasta .... 16} 
tine N.E| 13, 6.874 


Nitrate Rails.* 
M6), 183, 430 1,086,760 Ottoman 4 


} 6,107) 72,084) 63,229'San Paulo ...... i 
BA GtSonthern) 15 114,000 86,000 Tntd. of 7 


Ayres Western! 15} 
B. A. and Pacific. 14, 95,000) 
ntine 14 122,100) 

Tug.of M. Vid. 14 


77,000) 1,003,000} 915,307, A 





45,554) 621,314, 483,427 West. of Havana| 


MERICAN. 


1,316,269\1,041,228' Alabama Gt. B.. 
11,629| "127,296, ' 118/423 Atchison Topeka July 


Caledonian* sage 564 9564 0,990 0,600 i VU) 99, O00 

Glasgow and &-Western” ....} 4434 $4 118,600) 22,800 415300 42,21 

Great No rth of Scotiand* ... 5363 3364 6,450, 5,170 11,620 11,4¢ 

Highland” ................. | 4924) 4924] 10,141) 3,97, 14,112) 13,472! + 

North British* ....... oe ocvt 1,5048 1,324 $2,400, 68,100'110,500 111] 

[risa 

Belfast and County Be wn. 89 80 2,624 815 3,439) 3,719 f 

Dublin and South-Kastern . 160 | 160 | 4,503 1,399 519021 6/200 ‘ 

Great Northern ; 561 643 | 12,535, 11,250 23,785! 24, f 

Great Southern and West. ...| 1,1212/ 1,121 | 16,205! 15,087| 31,292 33,07 ; 

Midiand Great Western ..... } 638 | 638 6,023; 6,531' 11,554) 13,108 554 
COLONIAL, FORSIGN, 


£ 
6,405 44,035 Cordoba & Rosar. Se p- 14 8,905 6,220 
17; 0767-162,977; 136,346\Gordoba Central 


en el 
| ate te Total Receipts. 
ef | aie | Total Receipts. 3g Receipts. 
| ts Name. 5 aa 1 1 
| ee | eit | roi 7 toni. | tore | 
| se | 19127 Il. | Tee | 1911. zo 2 
Re, moe a. N.—Con. fern 464,251 
6 | saw 000 Baltimore & Ohio July 1,610, ner 1d a OST 
14 5,935 5,745 63,285 67,035 Ches'peake& Ohio Aug.28 210 a oo 907 1.152 aS 
14, 17,725 17,515 187,990 202,485 Chic. Mil. & 8. P. July [ey 80) “3 46,086) 4 
14 6,375 4,570, 72,545 44,865 Den.&RioGrande Aug.28 311. eos Loe O78, 
11,581 7,380, 20,223, 17,382 /Brie ............ sey re 155|2,200,19012,670,9152- 00s 
+ Sep. 14, 6,224, 5,683, 66,387 65,284 Great Northern../Aug. (1,377, “Jot 1 025,642 798 1,025,042 
6,904 7,634 104,801 104,011 Illinois Central..\July ett 207,221 LS 
Sep. 14 8,600 9,300 75,700 89,300 Louisvl.& Nashvl.|Aug.21 ~ 3171 113,9961,197, 067 1, 
14) 11,679 11,391 422,649 427,578 | Missouri, Kansas Sep. 14 rg HA eT LA ae 
14) $143,60C 159,870 1,769,400 1,812,490 |N. Y. Central.... July 1, 3 11800 2 on 
14, 48,173 35,274 1,098,767 908,569 N. Orleans N. E. July | ns $1960} 610,742 715,969 
14 4,192 4,887 188,815 193,483 | Norfolk & West. July ! 18 "496! 201,132 1325 
14, $177,000 172,700 1,787,900 1,623,900 | Northern Central! Aug.21 oO. 071|1,046,570)1,150,072) 
24 $1203033 1,353, 902 2,474,614 2,592,248 North Pacific....June 1, eae ail 935,07 2S 
15} 28,126 28,211 a ws Pe Ivania gal Posies Tas, 
14) 9,411 11,020 102,787 448 | Philadel.& Readg Jul Teo a78l2,.174, 377 
1] 44,083, 60376 398,326 | 425,395 ‘Southern Pacific July __'2 As 345.76) 
14 19,630 16,114 212,708 178,693 Southern Railwy Aug.28 
~ 5,535 4,880 63,550, 59,549 S. Louis & 8. Fran. July 


Aug. 21. 


oo 


* ° From August 3. 


AND AMERICAN RAILWAYS. 





en 























Texas & Pacific. .|Aug. *, et iy 70 1, ay 
18,321, 18,139 127,135! 120,847 Union Pacific... July Se Tal 488 A656 ‘as| or 
11,781,993 1,604, 329 1791993 1,604,329 Wabash J 


Two weeks. ~ : 


138, 7220 

| 654,972) 64,196 Tasos 
694,196 ‘nas ae asm 
469,488 











=. 


. 


— 


| 


Year 


bes |5e88 & Bae | 


s 


vam "1S J 
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Bank Bills. 




















coer acne ocean yea ——————_————— 
5 Moot Monthe.|6 x tm Monthe.\¢ ——P Months, 
a 6: tS fw % 
tain” ia ia” ie is 
we | 3 | | | : 
¥.. 4 i 4 a 
* a |i 3 ‘| a8 
~ 9.. pi 3 3 4 bs 
> ae | a) 34 4 | 43 ¢ 
B.. a 13 3 4/4 
Sept. rf j | 4 4 4 14 ; 
“ Me i Sth as os t 4% | 45 








range from those current on the very best paper to those paid 
ssutee whieh the Bank rate is usually required. 





. FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | Rates | 
Latest of Ex-| Usance. | Latest of Ex- |Usance, 
| | Dates. change ___| esnes-| change.| 
i eee jit 
Paris seseee S@pt.20 25°28% | Cheques Lisbon ...... Sept.1S; 484d Atsight 
Bramels....| — 19 25°344 »  |Madrid...... ;— 20; 26°74 | 9 
ee | — 19 }207% | Short. Italy ........| — 19) 25534 @ 
Berlin ...+++ {— 20 20453 ” Rio Janeiro... — 19 164d 90dysat 
Do severe — 19 2434 8 days Valparaiso ...— 19 10d 9$Odysst 
Hembarg ... — 12 20°44 Short. Buenos Ayres — 16 483d 90dysst 
Prakfort ... — 20 20°424 » Montevideo... Aug.22 51d 9 dysst 
Vienna ....|— 20 24°12 * Calcutta ....Sept.20 1/4¢@ (teleg’ph 
|| @Petersbrg.. — 19 9465 3 months Bombay ....|— 2), I/4¢y ‘transier 
\ New York ... — 19 482$ 60 days Hong Kong..) — 20 2/0: @ 
Basle ...... — 19 2344 Short. Shanghai ....| — 20 2,98 9 





| 

FOREIGN RATES. 

| The current discount quotations in the chief continental 
cities are as follows :— 

Open | 

-Bank Rate— Market.) 

| Changed. % % 


Open 
-Bank Rate. Market. 
Changed % % 


| Parid ....0008 A ee a ae Sep. 27,,11.. 54... 53 
Berlim ...... Junell,'12.. 44... 4 Geneva ...... Sep. 19,'12.. 44 .. 4 
Hamburg.... Jumell,'12.. 44... 4 St Petersbrg.. Sep. 15,10.. 5 .. nom. 
Frankfort’ .. Junell,'12.. 45 .. 44 Madrid ...... Sep. 24,'05.. 44... 4 
Amsterdam .. Oct. 2,'11 24 Lisbon ...... Jan. 9,'08..6 .. 5d 
Brussels .... May 30,"12.. 4 3} Stockholm .. Junell,’12.. 44... 44 
_— etecce = oe : 44 Christiania .. Mar.23,'12.. af «- 5g 
peseee p. 27,’ Copenhagen.. Sep. 21,'11.. 5 .. 
Twrin........ 27,11... 5 ef _— _— . 


At other centres the latest recorded quotations are :— 








| % |. % 
—e S| Bombeg: Denk min. ccssctecte 3 
GOLD MOVEMENTS. 
__ The foreign move 8 
ments of gold to and from the Bank since 
| Mt west have been as follows:— 
| IVALS. £ WITHDRAWALS. £ 
coon 7,000 Sat., Germancoin.. 300,000 
| "D See eee reese 2,000 ” Egypt eeeeeeee 100,000 
Turkey ...... 100,000 
el ee - 50,000 
| Tues., ae coin.. 25,000 
os Dacstee - 400,000 
| Net efflux .... 1,166,000 a Turkey onduiate 200,000 
i | santa 
1,175,000 1,175,000 
SILVER. 
t on sub oin extracts from Messrs Samuel Montagu and 
heath on circular dated September 19th: “The tone of 
|| Re silver market during the week has been firm, notwith- 





| standing a the holidays 
\ ncouraged by 
and the better prospects 

nclnded in the n 


in India have tended to restrict 
the continued good monsoon news 
being co of the Chinese ‘ Six Powers Loan’ 
become Sie. choot ot too far distant future, buyers have 
| rath inst _ cheerful, and the rise which started on the 
| has there Continued merrily during the week. Not only 
| bull edicate a certain amount of bear covering, but the 
Another im . ‘appears to have increased its holdings. 
More or — ee factor which contributed to the rise was a 
os inquiry on Continental account, 

were identi ‘wr the quotations for cash and for- 
bars of a lcal. Shanghai reports a stock of sycee and 
bas bees nohifed co increase of £50,000. A fall of £60,000 
Sion in the stock in the Bombay market, where the 

£35,000 eased from 45 to 60 barsa day. A shipment 
Kong,” as been made from San Francisco to Hong 


The ; 
from wean’ in the spot and forward prices of bar silver 
ay during the week have been as follows :— 


Cash. Two Months. 


d d 
| 7 eo eee Peete eeseses eee 2935 eeee 2835 
® a. .e* eeeee eeeeeee 29 35 eeee 29 
: * Pf eeecccecceccccecece 29 +8 eres at 
™ me MSC eeeecccccoeeeeece 4 eeee k 
| - *eeeees Peeeesees eeeeee 291" eeee 294 
Te PPTOCODe Ceccccce eee 29.4, ecco 23% 


- 
NS 


THE ECONOMIST. 545 








INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.58,520,000 at 18 4 1-32d to 1s 444d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 








Rs. 2 
April 1,1911, te March 31, 1912 .......... 403,909,748 .... 27,058,550 
April 1 to September 10, 1912............ 129,477,462 ..,. " 8,655.018 
Week ending September 17, 1912 ........ 5 000,000 333,984 
WR sdnncucesdinediutievabuenbin 134,977,462 ....  8,989,C02 
Allotments since last week ;— 
Rs. 
Wednesday .... 2,848,000 in bills on Calceutta................ At Is 4.031d. 
” ess 1,456,000 in bills on Bombay...........-+++. At ls 4.0514, 
es ee+s 248,000 in bills on Madras ..............0. At 1s 4.0514. 
oo ' ++». 448,000 in telegraphic transfer on Calcutta At 1s 4.062d, 
9 «+++ 20,000 in billson Madras ...........e.0% At ls 4d. 
Thursday «++ 1,035,000 in bills on Calcutta..............+- At ls 44,4. 


The amount to be offered next week will be Rs.6,000,c00. 


EXCHANGES. 
; LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 
On eee ahaa inn 
Tnes., Sept. 17. Thurs., Sept. 19. 


POLIS woccccccccsececseccecevess Cheques 25 27 25 30 25 27h 25 30 


DISO  ccccccccccceccccccccccce 3 Months; 25 474 25 5: 25 474 25 524 
Marseilles ..ccccscscccsecscces oe | 25 474 25 524 25 48% 25 Siz 
RMSE ccccdcccdosesccesete Cheques |12 12 12 14.12 18 2 3 

DEO ss cncccccecccccccecces 3 Months 12 44 12 4§ 12 4% 12 43 
Berlie ..cccccccccccccccccoccesce es 20 71 20 7% 20 70 2 174 
HRAMADGTE cccccccccocecccesceece te 20 71 2 75 20 70 20 74 
Frankfort ...cccccccceccccccccce ” 20 71 20 75 20 70 20 74 
Vienna and Trieste ....+esseees) ee 24 45 24 499 24 45 24 49 
ANOWEEDP. 2c ccccccccccccccecocces | 1” 23 60 25 65 25 60 25 65 
St Petersburg .......sscceces ecel ” 24 2505 2448 25% 
BONG nnn ceesceéecoecaoees oe} 0 24 25¢x 2448 8= 25. 
Genoa, Naples, &c. ....ss+ ool 0 25 88% 25 932 25 874 25 924 
Madrid, Barcelona, &c, " 44% a at 

g 





DE 2 éccnséuthcunsienhbauade a 472 47 
Switzerland al alli a lade ae oe 


South AFRICA. 
London on 8.A. 

Sight eeeeeeeeeeeeee 
30 days eeeeeeeeeeee 4 ” ” 


§.A. on London 
8% dis. Sight eeeeeeeeeeeeee 3 % dis. 
30 days eeeeceseeece § ”» 


60 ” eeeeeeeeeeee 14 ” ” 60 ” eeeeeeeerese ?- 
90 ” eeeeeeeeeres 2 ”» 90 ” eeeeeeesesee ly ”» ” 
120 ” eeeeeereeeeee 23 ” ” 

AUSTRALIA. 

London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
aa eee Par. ea Oniisi.as cuca 101 
983 OnDemand.. Par. 99 OnDemand.. 100% 
972 BD Ole ccccce o | we a caeeae 1003 
97t 60 djs ...... oo | 60 d/s ...... 100} 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. | Marks. GerrRMAN. Dollars, AMERICAN. 
25— p. mille for us 20.52—5 per mille for us Sate r mille for us 


25— Par 20.43—Par ; .867—Par 
25—1 p. mille ags us 20.35—5 p. mille agstus | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French “‘cheaue” exchange.... 25f 2830, or 23 per mille for us. 
German short exchange ..... . 20m 453pf, or 1¢ per mille for us, 
New York ‘‘cable transfers’’ .. $4.86, or 1{ per mille for us. 


NOTICES. 


Williams Deacon’s Bank announce the following changes, 
to take effect on the rst prox. :—Mr G. H. Wood, joint general 
manager, retires after a service of nearly 46 years, and has 
been appointed a director. Mr John Craig continues as general 
manager, Mr R. T. Hindley, hitherto manager in London, 
being appointed assistant general manager. Mr J. J. 
Meagher, manager at Charing Cross branch, succeeds Mr 
Hindley as manager in London. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. | ACCOUNT. 
September 26. Septemter 27. 


Actual business on the Stock Exchange has been limited to 
one or two particular spots this week, professionals, on the 
whole, being inclined to take profits where they could. The 
condition of the money market gives the Stock Exchange no 
cause for uneasiness just yet, though the course of the gold 
movements is watched’ with interest, and tighter monetary 
conditions are anticipated later on. Still, the money market 
is easy enough at present.- The profit taking has been 
induced largely by adverse occurrences in the particular 
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departments lately favoured by speculators. The South -—Ciosing Prices Ri 
African mail contract contains nothing sensational as far as . Last Week. To-day, or Fen 
the Union Castle is concerned, and so Royal Mails have Cobedonted «- 010. assnoccoeeees 804 ie 8 te 
dropped. The ae Se Railway ed ee ie Great Central Preferred +... Sid a 3th os 
i turns out to be nothing more thé 3 ; in Wa 
eine agreement, which was by no means a surprise. a OMENS coscee iD - iit ee 
Marconis are lower on talk of a rivalsystem. Peruvians are | Lancashire and Yorkshire...... 904 - * 


: y in: j isa- | London, Brighton, &c.,“A".... 94 ee 93? 
still under the influence of renoars of . — cor hee London, Chatham, Ordinary... 21 e- 205 
tion, but nothing is definitely known yet. € Kubber snare | Do Arb, Pref. ..+..+++++ oe a, ee) ee 
market is lifeless again, and Kaffirs are sagging back to Landes Rlectrio Feet, sone is) oo = on 
‘ : ° . ondon an -Weste ee ae on 
stagnation levels after their brief rise. Senden ond Scuth-Weeters.... 1 im “ 
We are officially informei that Mr John Goff Spencer was Metropolitan Consolidated oove a - Gow 
EK rey t it istrict : “a 

declared a defaulter upon the Stock Exchange Se Midland Deferred cakes ee re 70 2 
eas Sa3 ae: j orth Britis rdinar ° 28 
British Government Securities. Business oe a North-Eastern—Consols ... 124 oa ; 3 

been very active in the gilt-edged market this week. The | South-Eastern “A” . at 


's 


EZ. 


1+) et ddl 
sr -es5ee 


, ia ad d Electric Inc. Bds. 91 me 
beavy gold withdrawals from the Bank have had rather a “ie aoa Se 


f+} tT I 11 
eS 
pesbpas 36 


American Railways.—With the Bank statement on 
Saturday, at any rate, not worse than expectations, the | 
market opened firm, but business was quiet. On the wh 
the tone has been optimistic this week, and on Wednesday 
the market showed more activity than for some time past 
The estimates of crops are excellent, and this, together with 
a promising outlook in the iron and steel trade, has breathed 
confidence into the market. The chief gains on Wednesda 
i : [anne DGithia- oa. were Steels 2, Union Pacific 2}, and Northern Pacific 13, but 

Last 'Move- | the hardening tendency was general. These advance 
Friday| Ss 5s. . Thor. Frid Efe ise ernst > : aa es were |) 
Friday} Set. | Sine. | Tue or Mriday/ment. | maintained the next day, when the chief attention was 
1 i a : La . a, oe 4 7 ; Ly directed to Steels and Amalgamateds. [ries have been in| 

Do Special Dates wae : ns " some a oo a te hah this week's | 

up te Oct. 3...) 74 3:74 $73 § 74 9) 74 , 4) se more confident feeling, it is probable that politi 
Guar. 23% (Irish Ld) 744.5 7445 7495 7445 74 1445 715. .. Ms — Pe _ p in Pe ics and the | 
Local Loans 3% Stk 85 6 85 6 & 6 85 6. 8% 8 6 8 6 .. | monetary position will tor the present check any pronounced } 
Trans. Gov. 3% Stk 894 90: 89 ©03 894 904 894 S04 894 904 894 $04 894 90h .. | revival. 
Bank Stock 243 50 245 50 245 50 245 50 245 50 14449 239 44x— 1 : 7 
India 34 % red. 1931 93 91 vf 914 91k ¢ 91t 2 91g 9913 919+ ' _ The following shows the net movement on the week in| 

Do 3% red. 1948.. 774 § 774 § 774 2774 3 77; 3 774 5773773 .. | some of the principal issues :— “Making.ap® | 
Met. Water Bd.3% R 804 14 8O4 1d 804 14 805 14 £05 14 EOS 14804 Bld LL Closing Prices— Rise 
Port of London 4&.B 9341]006 9341003 964 1004 9841094 GR41004 9R*4i0Ge 9841004 ea) Last week, To-day. or Fall. Aug. 

‘ Boe ; . Amalgamated Copper 88? .. 90... 

Foreign Government Securities.—leruvian Corpora- | Atchison Con 1103 ee ad 


| a: inci Melia denial oe a lea ate C4} oneaion | Baltimore and Ohio 1095 3. 110} 
tion issues have again occupied the attention of the Foreign | Chesapeake and Ohio ae oo 
market this week, the preference being the favourite stock. On | Chicago, Mil., & St. Paul, C. Stk. * 110} 
- 7. . ‘ : . a a . | Denver & Rio Grande Ord, Shs. oe 224 
Tuesday and Wednesday the price fell, owing to profit-taking | _Do 5% Non-cum. Pret. ..... . howe 3 
sales, but recovered again later in the week. There was a| ed ere 7 cot 

good deal of very bullish talk about a scheme by which the! _Do 2nd Pret, ..........00000 . .- 46 

6 per cent. debentures will be refunded to the advantage of | Great Northern Pref. ......... . ee 1434 

an -eferet ty l te - = h re - antage of | Ulinois Central Shares ce «132 
le prelerence shareholders, Otherwise the market has been | Louisville and Nashville »» 1674 

quiet. There was some buying of City of Lima bonds early | Missouri, Kansas, and Texas .. s+ 508 

in the weel Japanese have been dull, while Nicaragua | New York Central : -- 2G 

Ke japanese né veen Cu, walle Nicaragua | New York, Ontario, and Western oe = ST 

bonds have risen. | Nortolk and Western Common ee 1205 

‘ a A Ba ee , | Do Pret. ee = 
The following are the latest closing prices, &c., of some of | Northern Pxcific : » ae 

the leading stocks :— | Pennsylvauia R.R. $50 Shares.. 6 o 

“Making-up” | Reading ee 87 

-—Closing Prices—~ Rise Prices P { Rock Island Co se eeererecsccees . oe 783 

Last week, To-day, or Fall. Aug. 27. Sept.11, | Southern Ordinary ee 324 

103 .. 103 .. =. e 2034... 1034 | . Do Non-cum. Pref. - = 
7 Ol gmt 1 — "pI 85d 22 “g7g. | Southern Pacific ta 


depressing effect on Consols. New York has been drawing 
on London for gold, which has added to the tightness of the 
money market over here, but, on the other hand, 
trade reports from the United States are excellent, and 
promise a continuance of the trade boom the world is under- 
going at present. India issues have been dull, and close 
slightly lower. Bank stock has lost 1} points, allowing for 
dividend deduction. 
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Brazilian 4% Bonds 


+ 
Bulgarian 6%, 189 1004 2 ee | eee Union Pacific Shares ..... oueee — «re 
> 4 . a a ae rea "92t a — | U.S. Steel Corporation ee 77 7 
Chinese Gold, 1896, 5% 2.2.27. 1023 2 a ». 1024 2. 1023 | , Do Preferred oo MGZ «+ 9+ NG 
Colomb'n Con. Ext. 3% Bas"96 50k 3.501. 1. 49% 3. 50k | ve 4G we we oe he OY 
osta Rica 4 % to 5%, 1911... 644 .. wee en ee, | ‘ . ° . : i 
aeveden ¢ o Unified Debt .... 1002 .. y fe ee 1004 e 100s Colonial and Poreign Railways.- Canadian Pacifies 
Foensh 3% =. ; Sls +. 91 .. 91 | have again been the chief item of interest. Opening cull, | 
Greek Monopoly 4% .......... &5 aes ” = they put on 14 on Tuesday and 24 on Wednes lay, when they 
Hangerien 4% Gold Rentes .... £04 904 ee | were favourably affected by the strength of Americans. There 
o entes >) c & ; i = ¢ 
papenens Yo Sterling 874 J c= tm 7 ‘a = | was a slight setback at the end of the week, but the shares | 
Do 44% Sterling S63 is "S64 12 fey | closed at 284}, or 3 points up on balance. Trunks made 4) 
Mexican Conv., 1899 101} 5 st = ; dull beginning, but picked up in mid-week and closed firm, | 
Peruvian Corp., Pret 544. ak ae a3" : | the traffic increase of £17,000 being considered good. Mexicaa i 
Portuguese (New) 65 : “eee 


heedin Gee 1 ax. tes sc: " | Rails fell off at first, but recovered a little later in the week } 


nem altel 


Do St 1908 er + Re -- 98 | on President Madero’s declaration that the revolution 18) 
Spanish 4% Sealed 92 ae 
Oth 


; | practically over. Argentines, on the whole, were fon} 

+ - “aa Rumours of amalgamation between the Buenos Ayres 3 1 

Venezuela 3% Dip. Debt tc. = oe | Pacific and the Central Argentine were not generally belie e 

Home Railways.—The Home Railway market, as—a| United of Havana was strong on prospects of a ec 

whole, has not developed any definite line during the wank. (an cent. dividend. Antofagasta Deferred lost 1 point | 

professionals finding greater a ee a 6 tHe Week, | Tuesday and 2 more points on Thursday. 
ing greater atiractions elsewhere, while the 


weeds , aap The followi l losing prices, &c., of the 
small amount of public buying is of the sort that does not | prominent “om 2 case = iE Making-0p | 
have much fect on prices until close up to the settle- : 

ment, when it is generally tound th 


. at an 1 xpec 7 larva | -—Closing Prices—, Rise 
amount of stock is bein inexpectedly large Last week. To-day. or Pall. a 
North-We ie 


menor canine — | Red peepee accident on the Saege ee & Bolivia(def) ee = 

; § t rarily affected the stock to the exte rgentine North-Eastern es 

of } point, but this was recovered very quickly, The sila Suoss ‘aout “a Pantie Ord aa 18h s i 
i 7 ° = a nos Ayres an acifiic OUrd.,. oe 2. 

returns now compare with the after strike period when arrears | Buenos Ayres Great Southern.. ws i: 

were being moved. They show increases on top of big ene nano ee ee ce 235 

increases las 5 ve 5 anadian Pacific ‘ 

pect weer last year, and there should be little fear of bad Central Argentine ao ae 

idends at the end of the half-year. Investors have | Cordoba Central Income Deb.. 64 
favoured the junior preferences of the G 


reat Centra) d | ea Ord . } 

aoe fi : c ntrai, an rand Trunk of Canada Ord. .. . 28 

Great Northern stock have also received attention, "The | _ Do Third Preference ....-... + & 

Underground group has fallen back 1e | Guayaquil & Quito Rly.5% Bds. S 

6 “ack On the absence of con- | Mexico North-Western Rl 52 
rmation of any of the rumours . pisces 


which hav at j Mexi ‘ i 3 
market recently. e been afloat in the | exican Railway Ordinary .... 62 62: 


' = First Preference ......+¢ 14 
Subjoined are the latest closing air ea onsntomenn 
portant issues as compared with last 


Turkish 4% Uniticd pte Rie 
Uruguay 34% Bonds 74 uA ‘ ens <= 
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prices of the more im- | Nitrate wee - an 
week’s prices :— United Railwaysof Havana.... 89 
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| wines —Public int 

s ing markets on 

| noteworthy ere improve 

Tuesday's Pee sabsoquent days. 


have been depressed. 


activity on ort, Kaffirs and Rhodesians sharing a | Great Boulder Pes . 
| oer while Diamonds, after their recent | Great Fingall Cons os 
At the beginning of the | 
Consols and Tanganyikas looked like being 
wee, West Name but could not withstand the prevalent 
The spurt of the price of tin towards the end | 


ard movement, 
oa, relapsed into stagnation. 
| bright exceptions, 


ency. 
aero failed to awaken a response in 


Interest in Anglo-Continentals has died out, 


developments on 
ithe Nigerian group 
| there are no signs O 


‘uplikely that 1 
pie mining markets this month. 


generally was neglected. 
f a revival of public intere 


The following are the prices and variations of the more 


active shares :— 


South African. 
Closing Prices, Rise 

fransvaal Las o- or 
| Gold Mines. Week day. Fall. 


Clos 


I - i ..-- gy | Deep Levert (Con.,) 








erest in Kaffirs and Rhodesians has | 
the recent animation, and this week 


the Broken Hill group, where | 
ment was followed by continued | Associated N. Blocks 
South Africans have | Gid. Horseshoe Est 


the Jemaa property falling quite flat, and 


anything like another bull campaign will be 


Last o- or 
Week. day 
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West Australian. 


Closing Prices, Rise 
ast o- or 
Week. day. Fal. 
Associated Gold.... #.. . 


2 
32 


Closing Prices. 
Last To- 
Week. day 
Ivanhoe Gold Corp. 3t#.. 3¢2.. 


The only 





| i ndccenasnes a 
| Lake View & Oroya  #.. oe 
| Sons of Gwalia .... lb .. 14.. 
ba | South Kalgorli .... 98.. 4... 


2h. 
i. . 
fs. 
Copper and Miscellaneous. 


| Closing Prices, Rise} 
ast To- or | 

Week. day. Fall. 
co. Sect @ 


Great Boulder Prop. 43 





Closing Prices. 
Last To- or 
Week. 
Mason & Barry (£1) 3)).. 38 ..+ 
Mexico of El Oro .. 78 .. 
14§.. 1 
52° 


| Anaconda ....... 
Arizona Copper.... 24 .. 
Briseis Tin ........ 43.. 
—— an Hill a 
| Brcken Hi op... 2 
At present Butters Salvader 2 
st, and it is 


Camp Bird ........ 7 ly. . 
Th .. +03 


Tin shares. 
rumours of | Mount Lyell (£3) .. 
Mount Morgan .... 
Mysore (10s) 
Nundydroog 
Ooregum .......e06 


‘ey. . een 

@ | Siberian Prop. oe 

*, Spassky Copper.... 4%.. 4 
GEE sccndacesdne et 
Tronoh Mines .. 


Wis ccccceseces as it: 


fs 


Cape Copper 
Champion Reef.... @ RX 
Dolcoath Tin ...... lyox lix 
E! Oro 
Esperanza 
Great Cobar ...... 
>, ae 
Lena Goldfields.... 4 4 


West African. 


Closing Prices, Rise 
ast To- or 


at 
a 
+++ 
ie a, 


of 
o- aes 
- ltvx 


ing Prices. Rise | 


Fall Closing Prices. 


Last To- or 


» 
DD . 
® 




















1) Ageora ited =} ¢ Robinson Deep(New 28 .. 2% tr Week, day. Fall Week day. Fall, 
| Cy hee 1: 1 ~e Rose Deep ......++ 38 -. Syne. ts | Abbontiakoon..... .. &.. .. Naraguta (Nigeria) . 
 Brakpan A oemens 4¢ at — fr Simmer Deep...... 33 fa-.— dy | Abosso .........006 a lem EE ixcccshiakonad lf&.. 1p ..t+ & 
City and Suburban 2-%.. 2 Van Dyk ...... eee 32°-+ da | Anglo-Continental . 14% lfs..— 3 | Prestea Block “A" 34.. 48..— & 
|| Consold. Langlaagte 14§.. 14§ Van Ryn Deepi(New) 1& i — ¢s | AshantiGoldfields.. 1 Rayfield Synd. .... lyh.. Igg--— & 
|| Consold. Main Reef 1 1 Village Deep ...... 2 2% ..— ts | Broomassie ........ ; Taquah Mining.... @&. § ..— % 
| Durban Roodepoort 14... 1y)..+ ty Witwatersr'nd Deep 2¢%.. 2¢2 & | Champ’n NigeriaTin 43 33 Tin Areas ofNigeria yy.. yee. «. 
|| Bast Rand Prop, .. 234. : “— —_— a eneneneee a ——* ¢&| United Exploration §.. &§.. .. | 
'! Geduld eeccccecscce . 5 _ . ° ld Coz Ams be a = a } 
‘| Ginsberg GE ih. 12... .. Anglo-French Expl. 1 .. §4..— dh = ao a = ‘ |i 
| Gleneairn Main Reef p: wae Central Mining and ee Miscellaneous.—There was a good deal of business in 
|) Giynn’ i ee stment ...... on — : ‘ —— 
ieee i te "Cons Gold Ficids.. 4.. 4% "24 ¢ | Progress in the Industrial section in the earlier part of the 
|. pecedheneate ae SS) Bh Tat Deb 003". 108° --+ f | week, but the activity was not maintained, though prices were 
a i. | by De Beers Def....... 2244. 2%h..~ i | not affected, and the tone continued firm. Marconis have 
oo -- m+ 4) = 45 Exp Deb. out ’’ got |)? | suffered from realisations every day, though there was 
|| Lancaster West.... th.. &.-. .. Exploration........ 42-. 43-.+ # | evidence of a small demand towards the close. The con- 
|| Langlaagte Estate.. lva.. 14 ..+ # Gen. Mng.&Finance 144.. lgy..— & : ‘ , 
|| Laipeard’s Viel.... $4. £ ..— ry Goerz(A.) &Co. .. 1q5.. 1gg.. .. | tinued weakness is partly accounted for by rumours of a 
| pand Charlies Oe Bi an H Be POOP. soserees we s2-- -- | rival concern, which probably have their origin in the minds 
Modderfontein i .. 12t3..— tr Jagersfontein (New) 7$.. 7¢y..— | of the bears. National Telephone Deferred receded at first, || 
i ees is poatcseeee ‘+ ,ti..—~ ry Jobnnsbrg.Cons. In, ly . 1 ..— ts | but recovered later, and close with little net change. Associated || 
(New).... 2fn.. 2 fs' Do Estate ...... hee ie & “ é ge. Associ: 
| Risa Bette... f: a ..- Mesembique nwo ie ie: :. | Cements were largely dealt in for the first three days of the | 
| Randiontein Central 14 .. 143..— y | New African ...... a et gel ? a apse f aki sday. 
[Radonela Bstates 192". 1). iw Tor a * a fs | week, but suffered a — € a = — - acon s | 
| Rietfontein (New) .. i: 8 ..— | Diamond ........ 1 — ¥s | Shipping issues have been weak, bot xoyal Mails and P. || 
Robinson .......... we 34 .. |Oceana Consolidtd. 43.. a . | and UO. Deferred showing a loss on balance. Iron and Steel 
Roodepoort United 14.. 1 4, Premier (Transvaal | , : 
Salisbury .... a. ee 3éy-e 12% ..—- fe | Shares have not been very active, but prices have been firm, 
| Sheba........ #y-. oy.» «. Roberts Victor .... 14... 1f..+ gy | With one or two small improvements. There has been a 
Sag Mine. = , ae eS 3--* f| steady demand for Brewery issues, and prices continue to 
tansveal Gold 2%... 2 .. .. | Transvaal Consolid, a: i44..— ¢ | improve. Nitrates have been active, and there were several || 
ne tevseesene ie: fs.» ++ | Teams, Est. & Devt. {3.. ts-.— | advances at first, though there were signs of a relapse || 
| Village Main Reef.: 2%. 24.. 7; | towards the close. Associated Omnibuses rose gd to 3s 3d |} 
V fs i Rhodesian. ; ' : 
Sienna” f: Amalgamat'd Props. f-. «. | on Thursday, on the announcement of the new working || 
Wolbater Gold 7. ip. :. eee : * | arrangements with the London General Omnibus Someiay. 
orcester ......., 1h.. 1g.. .. | British S.A, Chartd. 14 :. 13... .. | The rubber market has been weak on account of the lower || 
Bucks Reef ........ oe bbe + | i erial. 
Cam and Matos... ah . cs | price of the raw mat "a 2 
Deep Levels. Eldorado Banket .. a a at st aggnceaes 
‘Enterprise ........ la. 14 ..—@ | Closing Prices. Rise Closing Prices, Rise 
Gy Dep i. afte - : Faleon eccesececce ug. ; $< i Last Pa Fall ee = Fall 
Presccceeee + ..— iant Mines........ a: See 0s feek. day. Fall. oe — 
| Done Mines teeees Tre-. Tyh.. Globe and Phoenix... f°: 148..— gy | Anglo “A” (Def.).. 264 .. 26% ..+ 2 | Lipton ............ Tn bt pe ae 
| Ferteira Dee 1 lfm..-— & | Gldtids Rhod Devp. l¢es-- 149..— @ | Anglo Chili’n Nitr'te 19} .. 177...—14 | Lon. County & Wst. 204 .. 2 —? 
|| Geldenhuis Dees” 3 3 ..t Jumbo ehihausnaui a ao co. | ROUORMisccecence 24 244..+ dy Lyons(j.)&Co. .. 6h .. Gh.... 
| Jupiter P lg 1k +» +. |MashonalandAgncy, i: i .. | Assted.Cement Ord. 7%... 74..+ & Marconi’s.......-.. Sth.. Syk.. .. 
| Kt Gencal edoee ta--—— gy| New Rhodesia .... gy.. ty. «- Brunner,Mond &Co. 5% .. 5h .. -. | Metpn.Elec.Supply 34... 4 ..+4 
ah ov i *-— dy | Rhodesia Copper .. fy... + ..— dy | Coats (J. and P.) .. 104 .. 10jx..— ry Nat. Telephone Df.158 ..1574 ..— i 
| wolats Dee. weve Oty --—~ | Selukwe Gold ...... se fase oe | Eng. SewingCctton 2 .. 2 .. | P.and O. Deferred..345 ..330 ..—1 
|| Nourse — 24... 2 ..—* Shamva Mines .... - 32 ..— ge} Gas Light, &c. ....106 ..106 .. Royal Mail Steam. .1514 ..1454 ..— 6 
|| Rand Collieries -*”* 1i8..— dy | TanganyikaConcess, 343.. 34 ..+ dy | Guinness Ord. ....380 ..390 ..+10 Santa Pe Land .... 2 oo 2th. te 
| Rand Mines By. 2 th: . ae Cons... i -— dy | Harrod's Stores .... ws ee sh, ~ ee tin : on a 
Bae eoeee ave fSae0e— gy | Zambesia Exploring 7f.. 4%..— wy | Hudson's Bay (£l).. 123 .. + ickers, Limited .. * oom dy || 
1] me iltineiasatnil Canis vi ae aa wu ot | 
‘a. - <aaceieenoeees Scan onenennaaaeceantapsaanantandelynpasnesaaneneAneeneaasaaiooeneen ee 
| ——_— SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. == 
| . SP art ae os hah eae ee 
| 
| Profit Appropriation Corresponding 
Period Balance! After fyenw oh tet ret al oe _____——_—_—sC| Period Last Yeer. 
erl av. | if us . . 
Company Ending. | — | ae | able for _Dividend. —_—Carried to meaemennsinctcesaeni 
a | eel ne Pref Reserve, Balance) wp  pjvi- 
Account.) Deben- : Ordinary. refce. | 7 ia- |F Ne ivi 
bution. ees Bo eprecia- Forward) p 
ture aac ro egg ol rofit. dend. 
tir -—_ or; ‘Interest. | Rate. |Amount./Amount. ae See 
Rema! Ban a a fe ey Bede eer Po meet Se = oo aa oe 
Ulster Bank reland ....., Aug. 31 | 13,237, 37,149) 50,386 104 | 29,662 .. 7,500, 13,224 36,257) 11 
| MND bbb sconce | Aug. 31 | 37,566 116,641 154,207, 20 | 100,000 .. 35,000, 21,207) 115,975 20 
Oruer Co ae, | | 
Broken Hi MPANIES, | } a i i 
ill W . 
uxton Lime athe Beeerées June 30* 26,094, 30,070 56164 60 | 30,000 .. en 26,164| 25,459 95 
Colchester Brewin *°°°°"* | June 20 2,714 27,235) 29,949 4) ae +e 11,000 238) 35,964 4 
Manchester Linene’"*"*****+| June 30 | 1,668, 8623, 10,2911 2 | 2495 5,250 1,000 1546 7,724 1 
Yalmers Shipbuilding ang -++-| June 30 €,159| 43,990! 50,149 c 40,040 10,109 43,997) 
Straits Plantations Sand Iron) June 30 \Dr96,535 Dr31,586\Dr. 128,413, ++ | «s ai “A Dr, 128,413, 41,900) _ .. 
Walker and Homfraye ""7"°"; Jame 30 | 1,406, 4,008, 5,414) 6 | | 4,03, re 1,371) 4,756 10 | 
ede cereee] June 30 | 6,114) 20516} 26630, 8 | 7.154 9,323 4923 5230) .. | .. _ 
z * Half-year. 
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DIVIDEND ANNOUNCEMENTS. 













































=2 s 
Dividend % per/E<S ie neg 
Annom. (34 ¢ 3 B32 
Company. Period. | To oe See PREe 
Interim! Final. |7= a § 
| | | % 
African 88... ...+-0+++0+-{Half yearJune 30) 6 | a Feet oe 
Alliance Tea Co. of Ceylon..| Year (Dec. 3! er ae ee ‘s 
American Investment Trust|/Half year|Sept. 15 5 & A 
Antwerp Waterworks ......|Half year) .. 12 | | +e ; 
Baker, Chas., and Co. assceduue yearJuly 3) 5 * 
Bilbao River and Cantabrian | 

Railway ...-.---+serseeee \Half year June 30} 6s p.s. - oe . 
Birmingham Small Arms ..| Year July 31) . 5 15 
Brazil Railway Co........--- Quarter Sept. 30) ee 6 ee se 
Briseis Tin and General 

Mining Co. Sbaeoetsases per Ree "i p-s. - -* ee 

i i O.. 
GER eT ss | e+ , [l2s6dps} .. | «+ | 1286 
rop. Block 14, 
Pct ctonseees 3 ..  [iséap.s| a 
DO cdinks denwoncncaes ee 1/9°6dps “a 
Butters Salvador Mines ... $e | 2s p.s. ee 
Chicago Junction Railways | | 

& Union Stock Yards Co.) Quarter 4 ee ee 
China Mutual 8.N. Co....... - ae ee .e 
City Offices Co. .........c00. Half year June 30'5s6d ps; .. e- 
Civil Service Co-op. Soc...../Half yearAug 31 Ss ss 5 
Colonial Bank.............- Half year June 30 ae 6 | oe 
Consld. Malay Rubber...... ws lL ioe, 9 oe |} ee 
Consol. Water Works of | i 

DEG o cckbginces sees \Half yearJune X} 6 | «. 6 
Dickins and Jones. .......- \Half year\July 20; 9 | «. | 9 
Direct Spanish Telegraph} | i i 

DRG. ccna sctawecesnsavaen Half year) June | © 4 (ee oe 4 
Dundee, Broughty Ferry,} } ‘ 

and District Tramways! | } 

Di ctcmteptebiiek as 9 eas te es | ee 
East Indian Railway........ \Half year| |£18/ ps.| | ; 
Foreign, American and) | j | 

General Investment ....}/Half year Sept. 15 Se 1 4 ° | ee 
Gas and Commercial Securi-! | } 

OR ic <ccpediunan ess | Year (Aug. 31 et 6 i Si] 6 
General Investors and } 

TORIES dc. coc ncense s+ Half year July 3) 5 seh Papey 5 
Giant Mines of Rhodesia .. oa - i, & a ee ee 
Golden Hope Rubber Estate! Year (Dem 3) 124 ee ee 124 
Hollins, Wm, and Co....... Quarter Aug. 31 oa 5 di 5 
Hop Extract Co. .......... Year July 21) .. 5 | 123 ° 
House Property and Invest- | | 

ment . ..|Half year - a i - 3 
Isle of Man Railw .- (Half year a 2s 64 ; hes 
Ivanhoe Gold ... .| Quarter te6dp.s i 58 p.s. 
Lloyd, Edward ‘ boas ls p.s . r 
Monte Video Water Works 

Tio edebaees eomiewess & Half year J e 30 S ° 6 
Newhberry’s ................jHalf year ‘ 10 os 
New England Breweries ....'Half ar June § J eo 
Oklahoma Oil Co, .......... ‘ a 6d p.s ° ee 
Patalang Rubber Estates ..| Year De 3] 50 ‘ 50 
Philadelphia Co........0.... ; ; 7 a 
PUG SOROS bc nccsttececccsve Hall ye y 31 24 4 
Ragalila Tea Co, of Ce t Year 3] 4 
Rio de Janeiro City Im 

provernents Co, ........ ° 2361 j 5 
Riverside Selangor Rubber... Year ik ee 
Selangor Rubber .......... Year Is 3d 30 
Sulphide Corporation ...... +n 3 20 10 oe 
Bungei Choh Rubber ...... Year 125 . es 
Sungei Krian Rubber, Pref - - - 6 ee ee 
Sungei Kruit Rubber Estate “a ee Is p.s. ee -- |6dp.s. 
Se WE, WANE 5 cicovcccee. Year 7 10 oe 

PEE. -.cbsdevseveseesase ° 6d p.s ee .- 
United States and 8. Ameri | 

can Invest. Trust Co. ../Half year) Oet.4 5 oe ee 5 
United Tobacco Cos., Ltd.../Half year ot 14 xs . es 
Winnipeg Electric Railway) Quarter | . 48 12 





Hotices and Reports. 


GOVERNMENT STOCKS. 


GREEK DEBT —The Council of Foreign Bondholders issues 
the following information, compiled from figures published by 
the International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control for the service of 
the Greek Debt from January 1 to July 31, 1912 (new style 
January 14 to August 13, 1912) :— ; 








| 
Monopolies, | 























‘Tobacco, Stamps,| Pireeus 
| Stamped Peer, Customs, 
‘and Naxos Emery. 
Drachma. Drach ‘i 
Gross receipts, July, 1912 ..| 2,604,517.16 | 1,933,500.00 
Do do 1911...) 2,561,288.11 | 1,945,000.00 
Estimated receipts for seven| . | 
months (Law of Control),.... 16,858,333.33 6,241,666.67 
Actual receipts, do  1912..| 20,837,919.56 | 14'562.432.40 
Do do 1911..| 19,411,804.97 15,504,293.22 


ee Eo 


1912+ 3,979,586.23 | 
i 


ne 


+ 8,320,765.73 


J} 1911+ 2,553.471.64 |+ 9,262,626 55 
Notr.—-Of the surplus over the estimated rece . 
tobacco, stamps, stamped paper, and Nax 
cent. is applied towards increasing the mini 


Difference between esti- 
mated and actual re- 
ceipts for seven months 

pts from monopolies 


os emery, 49 I-5 per 
mum rates of interest 
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[September 21, 1919: 











-_ 

and sinking fund of the external gold loan 
receipts in gold from both Naxos emery aS —_e 1893. The . 
are converted into drachme at par. us Customs de 
RAILWAY COMPANIES. - 
UNDERGROUND ELECTRIC RAILWAYS.—Com : sb 

: parative 
statement of receipts and exvenses of associ © monthly {ot 
month of August :— ’ Ociated Companies for the pr 
be 
1911, 1912 The. or co 
Metropolitan District Railway— &£ £. - ta 
Gross receipts ..........-. 54,205 .. 606 © 
Working expenses.......... 30,171 .. 3112 ue ; = : 
Net receipts .......... 24,034 .. 27,527 . 
London Electric Railway Company— wat oe + 8M p 
Gross receipts ............ 51,456 .. 55,886 ., + 4,43 r 
Working expenses.......... 31,710 2: 32093 7: {SM is 
Net receipts .......... 19,746 .. 23793 .. Un : 
London United Tramways, Limited— vt i 
Gross receipts.............. 34,494 .. 30,894 + — 360 : 
Working expenses .......... 18,819 .. 18909 4 4 99 ' 
anenmbens 

Net receipts..........-. 15675 .. 11,985 ,, — 36% P 
MISCELLANEOUS COMPANIES. b 
CEYLON CONSOLIDATED RUBBER ESTATES, —The report for the I" 
year ended Marchi 31st last states that excellent progress was made \ 


with the development of the estates. The area under cultivation 
is 1,1g04 acres. At the end of January last there were 160,414 Para 
trees and 220,905 Ceara trees, which brings the total number to 
over 400,000 trees. The growth and general appearance of the 
rubber of both varieties are reported as quite satisfactory, Ex 
perimental tapping has been made, and a smail parcel. of rubber 
which was sent over realised good prices. The quality was con- 
sidered good, especially the Ceara crepe. It is intended to start 
tapping in earnest before the end of the year, as 2 number ofthe 
trees will be then of a suitable size fer this purpose. With regard 
tc labour, the force is stated to besufficient for present requirements, 
he estates are reported as being clean and in good condition 
generally. The estimated estate expenditure for the current year 
is about £5,000, The interest of 5 per cent. per annum, payable 
half-yearly on the capital, guaranteed by the vendors up to/|| 
March 31, 1913, has been paid to date, and the sum of £4,000 
remains on deposit at Lloyds Bank in the names of the trustees. 

PALMERS SHIPBUILDING AND IRON COMPANY.—The report for 
the year ended June 3oth last states that owing to the coal miners’ 
strike in March and April last, and to the railway strike earlier in 
the year, the improvement in the company’s position, as shown 
in last year’s accounts, has been checked. This check the diree- 
tors believe to be only temporary. After providing for the cost of 
repairs and upkeep there is a trading profit on the year’s working 
of £660. Debenture and other interest amounted to £32,240, 
leaving a net loss for the year of £31,580. It should be noted, 
however, that no profit on ships or engines not actually delivered 
has been included in the year’s figures. Having regard to the 
excess over the book figures shown at the revaluation of the com- 
pany’s properties last year, and to the fact of these properties 
having been maintained in good order out of revenue, no farther 
provision for depreciation has been made. The working results of 
the blast furnaces and steelworks departments continue to show 
the improvement referred toxin the last report. Both departments, 
however, were seriously interfered with owing to the railway 
miners’ strikes already refetred to. 

STRAITS PLANTATIONS.—The report for the year ended 
June 30, 1912, states that the number of nuts harvested in the year 
was 2,491,680, against 2,145,952 in the previous year. 620 tons of 
copra were manufactured at a cost of £13 148 3d per ton, f.o.b., 
Teluk Anson. The average net price realised for the copra, after 
deducting freight, insurance, Janding, and all sale charges, was 
£18 17s 8d per ton. The output of nuts was considerably restricted 
by reason of the abnormally dry weather, which heavily io 
the expenses. The crop for the year 1912-13 is estimated at 3,300,000 
nuts. The rubber crop amounted to 18,097 lbs, against 12,003 i 
the previous year. The cost per Ib., f.o.b., Teluk Anson, ». 
2s 1¥d, whilst the average net price realised was 45 ogd per 10. 
The crop for the year 1912-13 is estimated at 25,000 lbs. 700 a 
of new clearings were taken in hand for planting with Te 
which 500 acres were actually planted at June 3oth, and t t 
balance has been planted up subsequently. The visiting age? 
reports that the young plants have come on very well in the ” 
acres, and that this promises to be a fine clearing. At July 1, _ 
the labour force consisted of 481 coolies, of whicn gor were rare 
and at June 30, 1912, this had been increased to a total of 782, 
which 686 were Tamils. 519 Tamils left the estate in the eee 
the 12 months, and 804 were recruited. The net profit mal 
year amounts to £4,008, to which has to be added the am ; 
brought torward from last year of £1,406, making together £54 
The directors recommend the payment of a dividend of 6 ; ard 
ta tax, on both classes of shares, leaving to be carfi ore 

1,371. 








MINING COMPANIES. 


EL ORO MINING AND RAILWAY COMPANY.—The report Sor 
year ended June 30, 1912, shows a net realised profit of £182, 
to which must be added the balance brought forward of £54 
making a total of £266,908. This amount has bee 
follows :—Provision for income-tax on profits, £12 
writtén off property account, £6,075; to provide for 


,656; amount 
depreciation 











“THE ECONOMIST. 


25,000; dividend (No. 22) of 1s 6d per 

en balance of £137,114. A farther divi- 
sa, (ey yn per share was paid on July r2th last, leaving a 
ae to be carried forward to the current year. Com- 

pet sum of £79739 alised profit of £182,149 set forth above 


i 


with ee a 34,281. This is due to the smaller output 
dows @ am ended June 30th last. This reduced rate of 
as outs foreshadowed in the chairman’s letter of Decem- 


September 21, 1912.) 
produ ration of the mill for the entire year 
E » eet of 302,698 tons of ore and 84,459 tons of 
| tailings, together 387,157 tons, which yielded $2,228,190, being a 


bined average recovery of $5 75 perton. This represents an 


i: 


fthe gross gold and silver contents of 85.14 
aaa ee total average working costs per ton treated, 
| including every expense in Mexico, were $3.79 per ton. Enex- 
} incl discoveries of ore have been made in the upper portion of 
} end of the mine, and the results obtained by the turther 
| t of the branch vein on the 1,150 ft and the 1,300 ft 
ive encouragement for the extensive scheme of develop- 
| evole 8 the bottom of the mine whicb is now being carried out. 
errs nding the renewal of political disturbances in January 

and the consequent disorganisation of business, the earnings 
of the railway and lumber department have been well maintained. 
‘The gross earnings for the period amount to $243,961, the 
ing expenses being $130,166. The net = tor ~ a 
oF : ompared with $103,720 In IgII. s regards the 
ee Thaber Company, the fel montiily output of marketable 
timber for the past year was 2,047,731 ft board measure, compared 
| with 1,574,178 - in oes The company declared a dividend of 
| sper cent. on July roth last. 
ns MODDERFONTEIN GOLD MINING COMPANY.—The report 
for the year ended June 30th states that during the previous year 
arrangements were made for the purchase of 19 claims; transfer 
has been completed, and the cost (£472) charged against property 
‘account. These claims are situated north of the reef, and it was 
‘decided to acquire them in order to secure a convenient site if any 
| future extension of the works at this point be contemplated. At 
| the close of the previous financial year assum of {277.577 remained 
| of the working capital raised in r1gto, Of this sum £74,152 has 
| been spent during the present financial year, leaving asum of 
| {203,425 for the completion of the programme for which the money 
| was raised. Capital account has been credited with £34,501, the 
| cost todate of compres.ors erected for account of the Rand Mines 
| Power Supply Company. This will be redeemed by the Power 
Sampeapin-35 annual payments. The working expenditure and 
/fevenue account shows a net profit was earned on the year of 
£478,862, which, with the balance of £9,133 brought forward, has 
been dealt with as follows:—Annuity in respect of mining rights, 
£17,310; purchase of 19 claims, £472; Government tax on profits, 
| £43,153; dividends Nos. 1r and12, each of 124 per cent., 
|| £390,000; making a total of £410,935, and leaving a balance of 
£77,060 to be carri: forward. The operations at the mine have 
| been considerably hampered on account of a scarcity of native 
oe Atthe commencement of the financial year in July, 1911, 
there were 3,848 natives employed, and on!y 3,007 in June last. 
| Various amendments are required to bring aon into es con- 
formity with the present Company Law of the Transvaal, for 
| which purpose an extraordinary mesting of shareholders will be 
called, probably in January next. From the consulting engineer's 
/Tportit appears that during the year 585,900 tons were milled, 
! arainst 538,400, for the year ended June 30, 1911 ; whilst cost per 
|| ton milled was 18s-8d, against 17s 4d, and the yield 34s 6d, againsi 
) * 5d, the total profit declared being £468,788, against £328,545. 
| — payable ore reserves now amount to 3,900,000 tons at 8.1 
} oe 3,341,830 tons at 7.6 dwts a yearago. The profit for 
| year under review includes the value of the gold reserve fuad, 


& 


wen wee done away with last March, and which at the beginning 
the financial year stood at £35,225. In addition to the ore 
oe there are developed 723,000 tons made up of blocks 
| Averaging from 3 to 4.3 dwts, the greater portion of which it is 
— le to expect will be profitably mined under more economical 
| regent conditions. The circular shaft was deepened a further 
| M67ft, to atotal depth of 1,502 ft. The prospects for the ensuing 
| don distinctly encouraging, for although the native labour 
iS Not as satisfactory as could be wished, by concentrating 


|) Operations over a more limited ; 
} from the force at disposal. area better results will be obtained 
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CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 














T Pas pras” Pe we 
i Crushed Gold Recovered. 

| ——|—— — 

} wm | |gy 23 | Pee 
| mn.) 38 | mm. | GE | ott, | value. 
| | oF oF 

Ee eeereeneene i } 

i} ————— | iaariaaes ee 

|| Backs Reet’... Ozs Ozs. | Ozs £ 

|| Samp Birg [*7eresee+| 58). | 235) 52| 287/ *667 
Claremont: Rhodesia | 242) °° ee esa! oe ee (P) 29,071 
Poste raza... ee.) 7,02) | | . (P) 478 
cate nodes Byndi- OEE at ° (P) 5,692 
| Matabale Gueen's?"7""| 2 . 158) 5€ 214, 

|| New Zealand Crown *” 1,£00 ** ee 1607 

a a SR ee lw) “2 
|New Brilfare ye united) "784 “° . ) 3,055 
iy tPreeholds| 727 ~* * oe iW) 1,990 


| rete sos +e00 Wek caso Sani 24 a 

| Mosely’ Conioii prey Sane — 7. oe 
i SSeeessececs | 5468 = sam | hal 
Loss for month, 
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Che Commercial Times. 
eel 
THE CORN TRADE. 


Mark Lane, Friday Evening. 

Throughout the later districts of the United Kingdom harvest 
work has been conducted under certain difficulties, and though 
drier climatic conditions admitted of increased quantities of 
cereals to be carted, the general state of same leaves a 
geod deal to be desired, while more or less damp. Reports 
trem near Continental countries point to a similar state of 
things. Spot demand was of a steady nature for both bread 
and feeding stuffs, but there was no appreciable increase in 
2 tual amount of business doing, and, meantime, sellers offer 
with certain reserve, which tends towards maintenance of 
values. 

Useful milling qualities of native wheat remain scarce, while 
sparingly offered, quctations being maintained, ill-conditioned 

rts being plentiful, and irregular best whites delivered up 
held for 42s, reds of similar character 4os per qr 504 lbs. Im- 
perted descriptions continue in steady demand at a rather 
firmer range for spet and near positions, sellers being reserved 
in their offers. No. 2 Northern Manitoba, ex quay, 438; No. 3, 
ex ship, to arrive, 41s 9d; Australian, on spot, 42s 6d to 4383 
Indian, 39s 3d, landed; South Russian, on sample, ex granary, 
40s to 418; No. 1 Nerthern Duluth (new), due next week, 408, 
ex ship. Fleur slow of sale, the general tender y of prices 
inclining rather easier. American first spring patents range to 
31s 6d, Canadian export patents ruling at 28s 6d to 29s 6d, 
beth landed terms; Australian patents, on spot, 28s. A very 
steady tone prevailed in the wheat cargo market, helders being 
somewhat reserved, but buyers continue to hold off at the present 
level of prices. Choice white Karachi, August 31, and red 
ditto sold 39s 1%d and 38s 104d respectively; choice white 
litto, September 7th, 39s 444d; Azov Black Sea, on two samples, 
September 16th, 38s and 39s 9d; and ditto shortly due out at 
38s. Grinding barley remains extremely scarce, spot and near, 
offers being made with reserve. Azov Black Sea, ex ship, due, 
258; Persian, 26s, landed; and Indian, nominal. English malt- 
ing is available in very small quantities so far, and quite 
nominal. Foreign oats move steadily, with a moderate demand. 
Plate, 18s 444d to 198 4'4d, according to quality; Black South 
Russian, 21s 9d, ex quay, 28 lbs. Maize dearer, and in con- 
tinued short compass. Plate, 26s 6d, ex ship; 27s 6d, landed; 
Odessa, ex ship, 278; and landed, 27s od. 


/ 





In their weekly report Messrs H. N. Bathgate and Co., « 
Bristol, write :—Firmness has been the characteristic note « 
the grain trade throughout the week, and in all departments ; 
very considerable volume of business has been done. In wheat 
and in flour quite a large trade has taken place, and though 
some of it has been for more or less distant delivery, the greater 
part is to fill requirements of the next six weeks. In the nature 
of things, however, customers have not loaded up for any 
length of time, and while prices remain high we expect that 
the character of the trade will continue very much on the 
same lines—t.e., there will be a steady hand-to-mouth business 
most of the time, with occasional spurts of comparatively active 
buying. This is far better than heavy speculative buying, 
which is always followed by a period of dulness and depres 
sion, which, in a trade in which so many are over-trading, 
results in the grain being sacrificed on arrival at less than its 
legitimate value. 

Maize for near delivery is also very firm, especially in Live 
pool; but the trade has been perfectly satisfactory in all direc 
tions. Broadly speaking, however, the price may be con 
sidered high, and it would be a great boon to the country if 
the American crop prove as much as is at present anticipated. 
In barley and oats there has also been a good consumptive 
demand. y & exert 

Freights are still playing an important part in maintaining 
and increasing ihe values of all heavy articles of commerce. 
This week alone ocean freights from America have advanced 
in some cases by as much,as 18 per quarter on wheat and about 
Sd per sack on flour. From the River Plate it is now necessary 
to pay more than three times as much as two years ago. From 
Galatz (Roumania), whence it was recently possible to ship 
wheat at 10s 6d per ton, shipowners will not now accept less 
than 18s 6d. As this process is likely to continue, it is obvious 
that, even if wheat prices were to decline materially, we 
cannot have really cheap-grain in this country during the 
present period of commercial activity. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 14, 1912, and for the corresponding week 


f 
ft 
L 


=... = | i. each of the years from 1911 to 1908 :— 
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THE ECONOMIST. 


“ Quawrrries Sop. AVERAGE PRICES. 


wi Barley. On Wheat. Barley. 
rs bsh @ s a S 
14.. 35 602 0 2 b 35 5 = 
7... 21855 } 351 2 
3l.. 54.661 34 10 28 
24.. 18,525 2,018 f - : = 
17.., 5635 4 ' = 3 
10,.| 5,463 909 
29 


32 0 
1908 "| 76.470 0 | 19262 9965 2 76 
~The following table estimates the home consumption ot whea' 
during the harvest year 19.2-13, contrasted with 1911-12, I910-1i' 
and 1909-10 :— 


1912-1913. 1911-1912. 1910-1911. 1909-1910. 


COnwWwo Nwreowvone 


cwts. owts owts. cwts. 
Importe— Wheat (1 week to Sept. 7) 2,525,50€ 604,300 4,253.40 5,268,000 


Flour mM 2 146.200 © 571,5X, 234,300 408.9.0 | 


Total imports 1 week 2.669,.7% , 6.575.800 4,487,700 5 676 900 
Sept. 14—Wheat.... 2,689,60C! 1662,700 2069,700 3 045.200 
axdeenaniaes Flour... 170,0X 223.100 155,90 1540 


Total imports 2 weeks 5 529,30 8,461,600 6,704,300 8,876,1 
Less exports— Wheat ‘ 54.400 16,300 27,200 35,800 
ROGET cccscssvecs ° 92% 2,4 6,400 30% 

Net imports 5,485,700 8,442,900 6,670.70  8,837,3.0 

Add to this the estimated seaies o! . 


home-grown wheat 650,700 4,628600 1,708,500 1,535.5 


} 


| 
| 


| 
| 
| 
} 


13,071,500 8,379 20 10,222,800 | 


s d s da s ad } 


32 06 30 ll 33 «6 

74: 7 Ib 7 8} 

bushels. bushels. bushels. 

“Visible supply” in U.S. centres,bush. 27,037,0CO 51 076,00 29,207,000 15,325 00 
Do do = in cwts... 


THE IRON AND COAL TRADES. 


14,51b,00C, 27,362,100 15,616,600 7,158,400 | 


| As Sydney prices have been confirmed by 


| rumours of business taken for January d 


[September 21, 1919, 


makers say that the legitimate inquiries a eR 
longer delivery period than they a dispeced oo an and Over a 
the home demand this week, business has been ak Besides 
fresh departure in Continental inquiry, which ert by a 
quiescent. Several respectable lots of Cleveland 4 Ong been 
have been fixed up for despatch to Germany jn ona Said to 
months. Great expectations are based on probable trade és three 
ments in the United States after the Presidentia] electi a 
it is thought a period of great activity will be entered’ og 
In manufacturing and finishing departments pressure j Upon. 
tion and despatch is the order of the day. It conta tee 
that much new work is coming out, but then order book said 
well filled and new engagements cannot fairly be und on 
Coals in strong request, and prices firm. ertaken. 
Our Middlesbro’ correspondent writes :—Pj 
activity and advancing prices, with trade 
basis. Pig-iron warrants touched 68s thi 
easier for the moment. Makers of No. 
67s 6d, and the price for East Coast mixed numbers honed 
is Sos. Manufactured iron and steel: The large émenttie 
steel continues. Steel ship-plates, £8; steel ship an ln, 
£7 12s 6d; iron ship-plates, £8; iron ship angles, £8 ote 
bars, £§ 10s, all less 2} per cent. Steel rails, £6 128 6d mm 
Iron ore: A moderate business is being done, and sellers one 
ask 23s for best ore. Best Bilbao Rubio iron ore (so me = 
iron), 238; Gellivare and L/K Swedish iron ore (60 per cent. | 
iron), ‘““A’’ grade hematite, 25s 6d; “CC” grade Cleveland. | 
21s 6d; ‘“‘F”’ and **G” grade Basic, 21s Gd, c.if. North-East | 
Coast ports. | 


re 


§-tron : Continued 
on a sound and broad 
1s week, but are rather | 
3 G.M.B. Cleveland quote 


THE WOOL TRADE. 


Our New York correspondent telegraphs :—Woollen mills are | 


running at full capacity. The Boston wool market is strong, 
as a result of widespread purchases. | 

\ 
n Thursday, says | 
Brisbane, topmakers || 
are unable yet to reduce their quotations { 


merinos, which | 
ire generally unaltered from last week. There have been 


elivery on the basis of 
} 


Our Bradford correspondent, writing « 


| 26d for 64’s, but they lack convincing detail and circumstance, i 


| little, but as a body they are still asking 1 


Tepmakers are hoping that wecl values 1 presently ease a |} 


for distant than \ 
for near months. The demand for merino tops due under con- | 
tracts is very keen, and stocks are unusually low. Crossbreds 
also are being taken up well, and new 


siness rather more 
than balances expiring contracts. The 


ntinued selling cf | 
wool for America and the certainty of an advance in London 
keep prices very firm, and the tendency vays against the | 
buyer. All home-grown wools are gocd to sell, both for the | 
1ome trade and for export. The firms who do the American 


} 
trade are constantly on the lock-cut for suitable parcels, and 


; | substantial weights of half-breds and Downs are being taken 
_{ for the Continent. Lustres are selling freely, especially good 
| Lincolns, which tend to get dearer. There is an-active trade im 


2 Rhondda, 12s 


2 small, Ss to Ss 


Cleveland 67s 1rd, 
Saini 
months; buvers 67s 1¢ 
ths; sellers 67s 2d cash, 
Market weak, fair 


lai S stores 


1,765 tons; 


lasgow correspondent (writing on Thursday) says :— 


nm the pig-iron warrant market has not been quite as 
week; still, a good volume of 


g in trading, probably 
tons ot Cleveland, has been registered, and had 
sellers been willing at some sessions to meet buvers more freelv 
than they did the total would have been heavier than stated. 
(hough the finish this afternoon was below the best point 
touched it at the same time reflected a respectable advance on 
that of a week ago, when the cash price stcod at 65s od. 
Monday found operators willing to give up to 67s 1d cash, 

m Tuesday a fresh record (for the urrent movement) was 
created at 68s 1d. That exceptionally tempting figure brought 
about a deal of realising for profits, which have been quickly 
accumulated, and values eased off, and sensibly, as will be seen 
when it is noted that this afterno: g 


on’s close was at 67s 34d cash 
67s 74d one month, and 68s 2d three months. Opinion is pretty 


equally divided now as to the immediate course of market 
events, but, if anything, the balance of speculative c njecture 
leans to optimism, though it is admitted that quotations are 
high, and that without doubt the level reached is affecting 
business in some relations. Production is stil] behind require- 
ments, and that in all leading departments. In any ee the 
outlet for pig-iron (of all des riptions) proceeds apace ‘and 


VerTINg 45,000 


and | 


skin wool at hardening rates. 


Our Leeds correspondent writes :—Next Tuesday will see the 


| opening of the fourth series of London sales, and ean 
throughout the West Riding are already anticipating what 1s 


likely to take place. The general opinion seems to favour 4 


a : to 
very strong market for all descriptions of raw material, due 


one month, | 
1 cash, | 


: , ’ , ; tier 
tne continued healthy state of the textile industry. As&@ < re- 
of fact, business is such that the majority of users ae 
plenish stocks, and merinos are expected to move upwares 


oa. 2 3 incipally 
| par to $d, and crossbreds about $d. This rise will Se : 
| cover good topmaking wools, but what America is prepar 


" a ide. Naturally 
.| pay, oaly the judgment of her buyers can de ide. Natura” 


) . ' im- 
| with the opening of the season’s sales in Australia, large 





a 


porters in the West Riding are noi at all pleased with the a 
turn of events, for they believe that to start buying ST a 
to-day’s basis means a more than ordinary amount of dat 
Prices are now distinctly above those of the corresponding Os 
a year ago, and if conditions across the Atlantic calm dow! 


J “ f upon 
| the slightest degree, the influence would soon be felt up’ 


: 4 . * landed’? with dearly 
European markets. Nobody wants to be ‘* landed g some 10 


bought supplies, and it is this fact which is inducing that the 
adopt largely a hand-to-mouth policy. The fact Ban ents © 
wool will be mostly wanted to meet the 10 Title 
machinery during the next six weeks, so there can casthiah 
danger attached to purchasing at the forthcoming ino tops 
There has already been a little selling forward in ea is 0 
done in Bradford for January delivery, but such eee 
general. Importing topmakers are net at all keen ws wlling 
the future, or to make a stick for their own back * elled to 
forward large weights cf tops, and then being a tine of 
cover the same in Australia. There is wisdom in t reat ° 
action, and it is to be hoped that after pay!ns por adopted. 
the present range of values the policy will be geaera’ 


s ; Zi ssrs Chas. Balme 
Since the date of our last issue, write Messrs > very pre 


. > . n 
ond Co., under date Thursday, there has acon rades cf woel. 
nounced change in the pesition of the varieus 8 
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| were sold. 
ards the medium and coarser quall- | cre ssbred about 
j 





v = ein i 7 
trend of aoe se cee Prices fo: merino were well maintained, for fine 
; ariy a5 s 2°2 eT ce 9 r co ie at : 
favour, — = The market has recently been tested by | 5 per cent. higher cae Ane nd und fc : earse Cr ssbred about 
jes of cross Bremen and Antwerp, W here the offerings con- | until Friday. 2nd 8 400 b June sales. The sales will last 
i- sales at bre y, 2nd 8,400 bales River Plate are still to be offered 


blic sods Is: h these auctions indicate a le ; 
Fted chiefly of merino wor Is; both thes We now quote an average Buenos Ayres merino of 30 per cent 


hs, at rates fully up to and occa- 


sist uch growt vield : 3 e : 

strong demand {0% oe — those ruling at the London July oe beth on = Z 2 ne and a gocd combing of 36 per 
sionally os rogramme for cur forthcoming sales has now : at 7m@ per 1d. 

|} series. Tet od extends from the 24th inst. to the roth 

|| been arrang ailable quantities being as follows :—Australian, The following is a list of the London Colonial Wool Sales 


. ; 
rox., the a bales; New Zealand, about 79,000 bales; South which commence on Tuesday next, being the fourth this year :— 





































































































































XeCy. 8,000 ‘ aioe 
en toed, ‘about 7,000 bales; total, about 144,000 bales. | earn oun BalePmpt.; Date. SalePmpt. 
; of i cneitided 3s" eaiae ea - Oct. | Oct. Selling Brokers. No. Oct. 
ken ; Thomas and Cook woe a " 7 ae ‘Do: ans 
| COLONIAL WOOL. Charles Balme and Co...1 .... 5 ..H.P. Siaesataes . 19 
(FROM A CORRESPONDENT.) 25 Du iy tan oa Gol he‘ée neamias ond Co.-...8 a 
— ; ; Rte 8 8 verbury .. 
on | The wool trade is im a very interesting condition just 2.. ee: «4 “e : 7 .-John Hoare and Co....:5 .. al 
ather | sow, Not only have there been big auctions at Brisbane a HP. Hughes and Sons..1 .. Windeler and Co.........2 .. .. 
ee | | oe Adelaide of Australian wool during this week, but “ooo — ee «eo hl! 8 a Cook weees 4 22 
Natite also of South American produce at Antwerp. Values every- > --Baxton, Ronald and Co...2 .. 2 penten, Roweld and “one ae 
q for | where are firm, with an upward tendency, and now it remains | “i holo Co. 3 + 14) 9 a and Overbury ..3 .. .. 
- | ll to be seen what the advance will be at the London auctions _ Windel seat Fe oe = icipated baa : 
1 net. that commence in Colem Street next Tuesday. | “Da Croz, Dozat and ‘Gos a = Seton eae nd Oo... ae 
: now | [have been for some m iths past receiving letters by almost : ee and Cook ......3 .. 16 10 ..John Hoare ond Co. cl ** 94 
cent. every mail, from a very ol 1 friend of mine, a retired squatter, |] 3 noes on ee Charles Balme and Co...5 .. .. 
cent. i| with whom, more than fifty vears ago, I have attended big Charles Balme and G3 a . Saaee ae Co. a ae 8 
land, ii cattle musters on stations situated in the Far North of South ces oe, OR eR Cee 
-East il Australia. My friend, alth ugh in his 7zoth year, is still hale 
and hearty, determ .d to visit not only the scenes of his old 
1 | exploits in the Far North, but if opportunity serves, to go to 
{| Ceapet’s Creek, and thence to Nappa-Merri, a sheep station HILE, LEATHER, AND ALLIED TRADES. 
| \| just. over the oo 1 b ao rr return wd Lrisbane, 
i Sydney, and Melbourne t delaide. Starting from Port , ov — 
| | Augusta, he went Westw is far as Lake Gardner, and sent “a a Se SES SNe Cs 
Is are | me some most valuab formation as to the condition of the | rhe firmness in the hide market remains unchecked, and 
rong, | || flocks depastured on the mense leaseholds situated in that vast | advances are again quoted in many markets. Best British 
| area. Excepting on on » station that had been heavily over- | market hides are now selling as high as 714d to -3%d per ib 
| \ stocked, he found t} sheep at i cattle had stood the drought ind as supplies are, on the wh le limit d th same J i : 
ys :— | much better than could have been expected, and the sheep were | reason to oname inte ettt ts : ; me ed, ee seems no 
) | : ie . ; sa ‘ ‘ , iil ec - > VT > 
akers | i cutting fleeces of : : p-stapled wor 1. Some of these | Reports from Chicago describe the rents = re a 
vhich | clips were sold in A ist thurs lay, but as 1 write nO} ghe trade done of Sie , a a pt ae n vedliymigies. although 
Tt cablegram is to hand g : marks and prices, I do not suppose | cteers are % e has been rather moderate. Best 60-lb 
be that values will sh much change compared with those Much a ne heduled at 19/ec, cows making 17 to 173c. 
sis ot | obtained at the opening sale last season. Returning to the | both s Kr eg Se Gans is reported from the Continent, and 
ance | West side of Lake 1 | my friend visited nearly all the | Y oe a ¢ an vee iny efforts are being made in all sorts 
ase a || stations on the We t ains, and was surprised and de-| , sa > re anhie eae ate — raw hides and skins down to 
than | lighted to find that all hem had enjoyed a good season, and min wana a = en he dem nd for leather is still brisk 
at | authed on ~ aver ig ut So per cent. of lambs. Travelling | gy ire 1. Sai ee See Gan — a Myre or so ago 1n 
breds | — ye eS ee splendidly equipped | refuse to sell, except at th ir a nga At a Ps a and 
head stations of the gr Beltana Pastoral Company, and | jjshed at Bristol F ae a wa mgere. Grants otae 
more | found that both at \ Lyndhurst and Mura-Peowie the | we may | “ayy va uir hold gocd, and as stocks are very low, 
ig of |] |] season had been eve than further South, and the lamb ae ye cer ead in the seas Sete: Se eee: 
yndon || | } ~ been even than those on the Western Plains, for ve AG STATA: SROLEE SUGPLIOS GES SENN, OO Penn ee 
, m ooth of these fir t ; about oo per cent. « ‘ s had | "ST. ; , . . 
: | been marked, and tl . nek comms a a plas a ee mene turers are full of orders, and in some 
* || deepest in staple of a1 t had ever bee ut on these enormous | per { leer oes has been refused. An advance of fed 
"ad leaseholds. To the 1 this information came as a pleasan oe . ie ae aa ni - a ened ths aa ae 
> \} Surprise, for user Sal mag Te ee ee eS chrome calf, and this has stiffened the domestic marke 
taken ll drought had been u: ; ee b- rae a to sore that the | again. Box sides and semi-chrome box are also going aes 
good l) growa in the “ outsid ail e Some Aan ee ot at : into consumption, whilst glazed kid is sharing in the general 
de in i 7 rt and tender i le and he ies i anal - — y woererny. Shoe m Ke Li yey ee are fairly full of work, the 
| os. ni nat, : - went by mail a five days’ journey a here 7 oar a 
~e the by bores, the outflows from sii on ee ean Messrs Max Fran ke and Co., of Havre, write under date 
imers down the creeks for es onunu cos te Bp me t aa y le 1 | September 17: lhe position of our hide market continues 
at is | lle passed two aband heen a ss heedaetae = a un hanged. Stocks are still always small, and prices are 
a6 | to two well-known socenenhiien od a ~ — 4 hit, further cady incing. Sales: 13,200 hides, including 854 Monte 
jue t0 | } More than 30,000 sheep were at one coor aia The . Video Saladeros Ferres oxen at 103}; 94! Uruguay Salederos 
ee | stations helped to ru wners and all the ¢ tot nese | oxen (damaged), at os5f-o8%4f; 1,192 dry Parnahyba and 4,870 
st re- | Ments—buildings. wire fe ae ae ere costly improve- | salted Manaos at private prices; 1,500 heavy Rio de Janeiro 
from || Innamincka ae on ‘eaman _ now in rutnt. At] oxen at 83f; 377 dry salted Etens, at 122%f: 150 salted 
pally | Post-office, a store. i ‘e aetna a som ship, consisting of a| Chinchas, at gof; 832 Valparaiso oxen and cows at private 
ed to away is the cattle station helonc rouse, and about two miles | prices; 448 Talcahuano oxen at Saf; 431 damaged ditto, at 
rally known as “the cattle kino ™ ait seen to Mr Kidman, who is|72%f; 159 Jeremies, at 126f; 100 dry salted Madagascars, at 
e im- More than soo miles to the North of recone It is ituated 87 l4f; 230 ditto ditto, at private figure; goo dry East African, 
latest ing is the description of : that m f "me “mee 4 and the follow- | at 107 %f. 
ol of ‘ontains more than 4. ' a . , ‘1 sage sare eelelE yeti mise —— — ~ 
risk. the present time 27.0. he 1 ry atti SS a See ee 
date nent holes in the Coope: : M aa aa nae cae 
yn in to Southern markets every — of fat cattle are despatched JUTE AND FLAX TRADES. 
upon and twenty aboriginal stock two months. About eight white 
early like a little regiment wi oe employed, and they lock : ; 
me to y “rr und up v. 2 . a mart out from the head station. Messrs D. 1 irie and Co., in their Dundee trade report, write : 
+ the lassoing the silicon r big mob of cattle out on the run, and | —The jute bran hes of our trade are influenced by the crop 
a actually ce Ry them up to a tree and brand them. figures, whi h are presently being issued. The linen trade re- 
jittle | 90 OF 400 calves in - t ats way, at one r und up, as many as | Mains very firm in tone, with a rising tendency for some 
tions. from one end to the Re og rhis run is 130 miles long descriptions of raw material. 
tops that there eos ‘nghs er he station horses all look so well JuTe.—The Dire tor of Agriculture has issued the acreage 
is not Tse paddocks a aoe - feed outside on the run, but the | and yield of 20 jute districts. Phe returns are 4,343,900 bales, 
teage rom Innamincka me a extremely bare.’ compared with 4,105,787 bales last season. The market remains 
Jing sheep station just inside riend went on to Nappa-Merri, a big steady, with little disposition shown by either buyers or sellers 
od t0 esctiption of which ; , = Queensland border, an interesting | to operate pending the issue of the remainder of the figures. 
ne of Rot space this week 1e sends me, for which, however. I have | First marks are nominally held at £24 September, £23 108 
rd to October, and Daisee twos at £22 October. Spot jute continues 
pted. , —_sen in very short supply, and in strong demand, so far as firsts 
ANTWERP SALES OF RIVER P i Sela {and good Daisee are concerned. To-day, market firmer, less 
salme Messrs Helmuth, s hwartze ‘R I LATE WOOL. offering, demand ‘slow. 
pre: oni yesterday (September x2 and 7 0. write:—The sales} _ Frax.—Owing to (« ntinental support prices for new crop 
wt! Mated competition mee 17th) with a good attendance and | Slanetz fiaxes are fully maintained, and even tend higher. A 
1. Out of 2,243 bales offered, 1,690 bales | few sample wagons have now been sold locally, but business 
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is not yet extensive. 
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The imports for the week ending Sept. 13th 






In water-retted flaxes nothing has as yet 


. sc 4 . to 
‘s a fair demand for fresh tows for early | bales, and the quantity of American cotton 27,28 
me or are equaed high and tend distinctly up- | Great Britain (including cable advices to date is an Sea for 
wana. To-day, flax continues firm. . Tows are in demand. against 146,000 bales at the corresponding Period last year bales, 


YARNS.—Jute yarns tend dearer, and a moderate amount of 
business is being put through for extended delivery. Flax 
yarns are firmly held, but are not specially active. Tow weft 


Imports, Exports, Consumption, a&e, 
September 13, 
mettle 


4 —_ 
yarns have been dealt in to a considerable extent, and tend ar al 1911. Ine a 
dearer. To-day, yarns of all descriptions very firm. guapents Week ending nts aa... = 
CLoTH.—There is a considerable inquiry for jute goods, and “ From edeseeeees 62,208 4... 9 20740 ue 
prices tend dearer. Linens remain firm, and in moderate re- | Bxporte bee ing Sept. 13 §.408 aaa 7 oar @ Mag 
quest. Canvas makers continue well employed, and late Po Consumption Week ending Sepii3 56853 °°" 472) see Dey 
are firmly adhered to. To-day, jute goods continue in goo Prom Bept.1........ 19,185 00) ata Tg 
inquiry. Stock seescevetcceceeevees  S55B50 4... 281,060 |." + Bi 
TL 

















MANCHESTER, September 19. 


We have experienced a quiet market during the past 
there being no free buying in any direction, and the produ. 
tion of the machinery has not been sold. Much uncertainty 
continues to exist as to prices and future supplies in the raw 
material, and many fluctuations have occurred. 
customers abroad being deeply bought in 


THE COTTON TRADE. 





LIVERPOOL, September 20. 
Cotton has been in improved demand, and quotations of 
Estimated spot 
sales, 46,000 bales, of which 31,790 bales are American, 2,300 


ASC 10 show a further advance. , 
most descriptions show a ft Owies iran 
cloth, there has been 


: 2c ales Veruvié Se ) ales — icine hiatal . es 
bales Egyptian, 10,350 bales Peruvian, & » 190 _— a very little disposition to place lines of importance Only 
Indian, &c., 1,350 bales African, 20 bales East Indian f | miscellaneous sales have teen arranged in standasd aia 
the ooo bales are for export and speculation, and 43,000 pane i co 
aaa he oe bal ncludit 3,023 India and China. A sorting-up business has been done for | 
I rle for th trade. mpi rts, 44,010 yaies, mmnciut lz 23,0 h a ¥ . as . le wae 
bales American, 6,7°6 bales Egyptian, 11,201 bales Peruvian, the smaller markets. Manufacturers have been firm in quota. | 


West tion. 


American yarns for home use have n 


day to day at rather irregular rates. Spinners are maintaining | 


552 bales African, 2,258 bales 
The actual quantity forwarded 


+; \ 
inGglan, Ac., 


2 bales sundries. 


Pas Wedil 


ved off slowly from | 
j.ast Indian, 


ny 












































the trade is 59,151 bales, " which 47,848 bales nerd gy» their margin fairly well. There has not been much doing in | 
Phe actual quantity exported is 3,305 bales, of which 558 bales] 4,51 yarns. Egyptian spinnings have been steady. with «| 
are American. The stock is 516,060 bales, of which 361,920] — : a its ke 8YI E 5 ive been steady, with | 
bales are American. In Sea Island an increased business a) i 
been done in Peruvian sorts at steady rates. Other descriptions (I.) Comparative Statement of the Cotton Trade, i 
are quiet and: nominally unchanged. For American there has | —————————————"—"_- ars | 
been more inquiry, and the quotation of low middling is Previous Weeks in 1812 | 
advanced 8 points; other grade points, with the exception tee, -—— 
f middling tair, which is red od 4 points, Mi idling quoted or i isepelt Aug tanetten | 
6.7g nominal. Brazilian has been in improved deman Quota- 1912. 12. 5 2 21 | 
tion ! chang In ] t moderate business has —_—_ — — fame | 
beer nd atior ft b upper and Nubari are sdsdsdsea@es aed. 
a , ‘ \bE nchanged, | Baw Cotton —MiddlingAmerican,per!b 682 672 668 644 662 6@) 
_ pt — omar tyme tak pei ess — _GoodfairbrownEgyptn,perib 0 92 0 9) 0 9} 09% 0 ¥ 0g) 
ae ae 2 2% re inal. In Peruvian there Cannan Soetosvennewoeeaanae O off 9 st 9 ai Q 3 op leal 
has na bett en * roug!l ts at steady rates. Th - PO WOLE wcccccce cocccces POE Ste 9s 010) ! 
better qua oth 4 nest. but medium — 60's twist (Egyptian) ....perlb 0 16g 0 16) 0 16+, 016 O 268) 0 1G | 
: eo 0 ts hi ad ee yds, 19 by 16, 32's and 7 16 ha? 10 a7 10 t? Cla i 
a . nts higher. Tantei es aadheniaatinnennnal a 0 1710 is 6 | 
In Africar { ess | a tations are | 32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
1 1) ly ! y t ] ta 40's 15 10 1510 1510 15 8 1510 'i6 0 | 
shea 1 4 , ag ‘he i» | 38-im. ditto, 38 yds, 18 by 16,10 Ibs...... 9 6 96 39695 9 eis ai 
ons | a NSHCT. | 39.in. ditto, 374 yds, 16 by 15, 8} Ibs. .... 8484 84.8 3.8 4)8 
lost ar! I t kctoher, 6.41 ae ne a: | 
Octol ber, ; December, 6.315; December (II.) Compared with Previous Years, | 
in ih; Ja ; February-March, | ————————— 
\f h-Aj ul, \ Ma 3 \I June, 6.27 Price, Corresponding Dates in | 
, 7; july-Aug g lan futures are 2 t tSept. ———— , 
oints hig! 35. 1911. | 1910, 1908, | 1908, | 00 
LIVERPOOL OFFICIAL QUOTATIONS: September ——_— —_ —_ —_— 
: O TI Septem r 13, 1912. ; sa eded 8 a edisa 
. ie Raw Cotton—Middling American,per!b 682, 6°85 7:80 15 5 6% 
ad is ¢ Same Period Same Period — Good fair brown Egyptn,perib, 0 98 0 9% 0 113,09) 07% 0 
F e ptn, pe d 
ao Sig § 1911. 1910 Yarns—32's twist .......seceeeee-per ib O 94 0 980 10hg O 90 HE 
Descriptions, a & - — 40's weft sacooms ces rovesen ae oa 0 lel +t Oat es ‘ 
5 gi Bis S&S £5 Bey s 2 wl ¢ — 60's twist(Egyptian) ....per 0 é 
g eisig Sins oe § S 83| & $2-in, Printers, 116 yds, 19 by 16, 32's and 7 0 he 4 lr ss a Ome 
~ Co aA & 1 DA Om! & Becses ecceces cocccccccccesccccens j 
tt Rnevemencintiron a eaten ie ee oy ee » 76 yds, 19 by 19, 52's and 15.10 16 3 15 10 14 10)04 0.18 0 
Bea Isiand........per Ib op 7 WS 18 WS ww ISH w. | ee | 19) | 38-im. ditto, 38 yds, 18 by 16, 10ibs....... 9 6 910 9 7 8 58 0/83 
Plorida ditio............ -- 1S +. WM 12h... AT we | LL | 39-im. ditto, 374 yds, 16 by 15, 8h lbs .... 8 4 8108 8 1 & 70719 
Ord GOLMMidGM™M FP GOLMGM GOLM6@Mm t Nominal quotations. 
MBUNGRM cccccncscccese,! 7 OCS 651 675 Tl 741 645 6.71 707 734 T€0 800 
TS 
Brazilian. Mid MF Fr. G F Gd. Fne MF'Fr.'Gd. MF Fr Ga 
Pernambuco, £c......... oe 700 747 .. «. 620690 .. 7976 829 .| 
ED censchasece seuss, «+ 630700747 2. 2. 620690 .. 776829 °° COFFEE 
Maceio ....... sesseces 630700 747 .... 620690 .. '796 829 °° ; 
Mossoro, &............ $30 eee 392 is Ans 647 17 RON cite Boe (FROM OUR CORRESPONDENT.) 
sees tt te wereeee Ww WV 7° o. 2 ) ee 4 . 
Maranham Sa 620 7:00 7:47 .. 647 oT Hn oa a Hampurc, September 18th. 
tian, Ae 
Riiti cececeicuniil Bt 9h 102 11 Oem 103 10. 3 The coffee market has this week been buffeted abou 
ata perce: : is Lea wie 38 10 94 113 | considerably. It started with an improvement in the a 
. . ee 9 es - 7 a - ¢ 
Peruvian—Rough ......) ++ 925 100.1145 1040 |: >> ygg5 | Weather, and a moderate reaction of about § Pt; then a fi y 
ye a eng 667 oo a3 no 17 693 o 3°90 9001025 | of 14 pf on a fresh series of cables of frost damage, and oa 
i oseseece f 127 797 69 “73 22 847 B- : . : : 
aoe Se «cess» 590 630.640 ean cs th, ge 12 134, a Saturday various advices of improvement in the crop a 
wast, &o, ...... OT < 53 Oo bE : 95 7 : = : . i 
‘ . sss 670 730 753 650 665715795 .. 7-90 ge5| until this morning the recovery had more than ee 
Past Indian. GFr For Gd. F G Fnes't id. Fne rer Gd. F The Se rari in various districts mn Ver) 
Gesnt—Blae. 'ndBares en | ae = te ver Gd. or rer Gd. = . a sae ee ae cae eens toa in close rela 
. 0. » Broach .. Std Sif 67; 6 ..  5é8 Gey Ge 6H GH good, it was said. es, reported a large HN 
Sonfanel Dharwar... oi 4 or 33 ese ci rs ef rH "§ | tions with the Sao Paulo Government manipulations, oa 
tee ewewene a 2 £13 ’ °9 . > 7 
M. Gin'd Bhowauggar 54 5% ot ei i * ott as ee he oh 6% | been good, but the blossoms are shedding in wholesale ee 
Se si et 6. + St) 5g 6g og 6x | GR | in consequence of the recent frost. Some people facetioy ee 
.# Ben ae +s 5 as 2 . tee t 
M. Gin'd Oomra, No.1 5h 58 5g 5% 6 Sh ee bie é ef | mented on the extraordinary effect of these frosts; it cael re 
M.Gitined Khandeisn Sj st 2 GE +g, SH 82-5 68/64 | remarkable that any flowering could take place at all # 
M. soane Oomptah.. SH .. 56) .. 0 .. 6 iG. 54x oi Ofe 6% 698! frost had so thoroughly killed the life of the be enalt 
MOBS. sccrccssssseces| S| 2. (Se tae Lea | ae i 6& .. | movement at present seems to resolve into @ pure 
M. Gianet Scinde.... : z ‘s 5 58 5j os "8 el eo | Ore: é3 scalping business, one day’s news giving the bulls — ial 
eee meee ee eewee . . . “ 
ee Ginned Beogal’.. | of 5 Bg Sa 5 ob HY os | es e next day’s surrendering the control to the bears. * — . 
aa’ soak - - Me co ee oe | Oth és zz ~ 5 IK: the Santos market itself has become distinctly weal ae 
Commilia eS Noa i net 5 oo | ne éia Sa ee | 6H lel rs would seem that some fresh, more or less forced, a having 
Coconada, Red ........ ..  .. | os oo tee (OH oo] we oO. a co 2 ; alae Ola busine 
Geeamn, Geack. a. eres] tt | st bee [oe foe fee flee | oe | os Nol 63, | b@s taken place there, an exceptionally large 


; : ; have 
‘si +s ae ae] 4. been done on the decline. Cost and freight offers ha 
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September 21, 1912.) 
P but in the main lower, prices 


; ; i ar, 

nsive at aoke anes at 69s od c. and f. Ham- 
—our own quotatior d. But importing merchants were less 
burg 3 ee canis of the offers could not be placed. 
eagels and “. shipments for this market have been more 
The past wee total shipments for Germany since July rst are 
| jiberal, but a last year, and three-quarters of a million 
still 175: - cal ‘ago. Meanwhile the stock at Santos ex- 
jess than oe y  balf million bags; but itis claimed that 
ceeds tWO Bl in financing it will make the carrying of 
Government = etter It seems to many people that the 
|| same = we market may be found seated not much 
streng’ : 


he r T re s off as in the local situation. 
spect of a crop two years ¢ 
in t prospec 


SO 


i é i « little while yet an in- 

ea etock is small, and for a_ ’ | 

a es slies will be limited owing to the smallness of 
crease In SUP} On the other hand, the country is 


afloat. 
supplied with 
market. 


the quantities 

\| certainly poorly 
|| are constantly 1n the ket 
as needed, but the instru: ti ns 
it would seem, ample proot of 
The bull party here 


coffee, and commission houses 
They take only small quantities 
for prompt forwarding give, 
the depletion of country re 
not a numerous body, 
* is exceptionally strong financially, and when it 
a rket leaders to engineer a fresh upward move 
-_ nw cones them no difficulty to carry it through. The 
—_ ae senders co far made amount to §3,000 bags, and have 
a a taken up as soon as made. To sum up, the situa- 


1s 


tion while techni ally weaker than a month ago owing to the 
pew repurchases effected in the meantime, 1s full of uncer 
oS inion seems to incline in favour 


» and the balance 
tainty, @ further set 





fa fresh push forward rather than an important 
back Closing valuc O74 pt pel half, tor ill positions, against 
68 pf a week ago, the final tone being steady and 4 = e the 
worst. The week's tur é t 370,000 bags 1s little more 
than a fourth of last 
ee 
(FROM OUR CORRESPONDENT.) 
iH AMBURG, September Sth. 


Raw beet sugar ! dull as regards old orem of 
which mills seem ' t small remnants left on hand 
rted on the basis of 11.So to 


One or two tran 


u.8<¢ for Hamburg, hipment; for delivery al 
September 10} mar Silesian mills; for beginning 
of October, 1 t Karly October sugars have beet 
bought by refine: | England is credited wit! 
securing some | .go to g.65. On the whole 
October-December fairly offered by mills, especi 
ally by those in w rop prospects were fairly g 
Some mills have ind seem to be well satisfie 
with results so f irds the vield of sugar. lh 
refined sugar the ve small, but deliveries o1 
old contracts wet in nsumption during th 
month of August ).493 tons, against 148,010 11 
| igit and 114,774 g the crop year September 
August it aggregit "232 tons, 1gainst 1,401,1 
1,279,079 respective exports from the German Customs 
districts amounted 21,553 tons, against 84,057 and 


: 
ct 
: 
| 
. 








$6,398 respective! years; during the cro] 
| Year they reach gainst 1.32<.S0S tons an 
794.093 tons. Mi estimate the quantity of new 
| top sugar so far lvance at 274.400 tons, against 
8,950 and 284,> i two previous years. The futures 
| Market has fluctuat leal during the week. Last wee 
| We left September from that it dipped on Friday 
|| 12.00, recovered ye 12.70, and closed to-day at 12.35 
}| # net loss of 30 pf er so kil The rally to 12.70 was 
rome by mane gona re rt that the syndi ite had s if 
Dering pagel =e \ L on the basis of 41s 3d c.1.f 
om € great rt Af 4) week the clique seemed to b 
ca nothing to es] dally hold the market, but the balanc: 
Te te month may st ng surprises in this manipulation 
} ie wneine a 1 §,000 to 12,000 tons have been made 
SE eon Seite areas, ns yee ena | - 
mad seo Me a i .. me om a - of raws from Denmark 
$00 tons to ee ' ‘, while the shipments | rmounted to 
Amer} ngland took 2,240 tons of refined and 


other countries &- making the 


total arrivals of raw and 


ee ee a, hipments 3,610 tons, thus the stock 
| Year ago. New . we to 75870 ti Os, ‘one only 7,740 a 
ait os 1 en entire ly under the influenc cf 
| Unfavourable austr ts vr a Licht's report. The weather, 
stil? too con! ten = tk week, has become less rainy, but ‘s 
Monday, an ie , 15 pf on Friday, recovered them by 


them again. Mills have been quite 
refiners were fair buyers on one or 
mtracts were absorbed by local 


liberal “sellers. and while 
i ‘Wo days the bulk of the « 
| Peculators. At the 1 


would doubt! moanene the market looks easy, and the fall 
i} Teally settled a, make further progress if the weather became 
Plaints an h . a warm. In other countries the same com- 
ere are heard of too little sunshine and too much 


| * old Wetness, 


espe ally 
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The London Produce Clearing House, Limited, informs us 
that contracts for 524,000 bags 88 deg. sugar were registered 
during the week. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, September 20. 

SUGAR.—With no falling off in consumptive demand, business 
again made very steady progress respecting spot parcels, and, with 
foreign white descriptions still scarce, the general trend of events 
ruled firm. Prices of spot Russian crystals have hardened about 
6d per cwt during the week, as scarcity of freight from the Baltic 
leads to belated arrivals, and prospects do not point to any im- 
provement in the immediate future. As far as can be seen, 
European crops are progressing favourably, though certain dis- 
appointment is expressed in Germany, where roots have been 
obtained from Russian seed. The undertone of the market in 
general is very steady, and it is interesting to observe that fabri- 
cants manifest considerable resistance to lower prices, and reserved 
offers on their part point to cost of production being higher this 
season. Further business on American account and also to Canada 
was reported this week at an advance of 3d per cwt over previous 
price accepted. Total visible supplies amount to 959,000 tons, 
compared with 896,000 tons at same time last year 

British ReFinep in fair demand at late rates to an occasional 
decline. Tate’s No. 1 cubes sold, 21s 9d; No. 2, 21s 3d. Of 
pieces, mid to good yellow quoted 12s 6d to 14s; whites, 14s 9d 
to 16s gd. Nibs, 21s 3d. Crushed No. 1; 198 od ; fine granulated, 
183s ro4d; standard ditto, :8s 6d. Lyles No. 1 granulated, 
18s od; No. 2, 18s 3d; whitecrystals range from 18s 3d to 19s 3d; 
and yellow ditto, 16s 74d. 

FoREIGN Rerinep.—Cubes easier, and a moderate trade passed. 
W.S.R., prompt, 17s 6d; November-December, 14s 39d; S. and 
T., prompt, 17s 44d; November-December, 148 44d; Meyer's, 
November-December, 148; A.S.P., ditto, 14s; P.G.R., 14s: 
C.Z.R., 148 rad; S.Z.G., 148; R.A.V., 148; E.A.R., 1438; 
Groningen ditto, 14s; and Say's, prompt, 16s 6d; first half Octo- 
ber, 15s 74d, f.o.b. terms. Lebaudy’s fine granulated, October- 
January, 14s 74d ; and small castor, ditto, 15s 14d, f.o.b., Paris. 
Russian crystals, ready, sold, 12s 104d to 12s o$d, and 12s todd, 
f.o.b., Danzig, ditto, 3s 6d, f.o b., Hamburg. French crystals, first 
half October, done, 12s 44d, f.o.b. terms. German: granulated in 
slow request, and rates somewhat irregular. . Ready parcels 
nominal. First marks, first half October, sold); 12s 64; all Octo- 
ber, 12s 14d, 123 3d, and 12s; November-December, at 11s od; 
January-March, 11s 1ogd; and April-August, t23 o#d, f.o.b., 
Hamburg. 

BEETROOT moved in a downward direction; dealings being of 
moderate extent. September, sold, 12s 3d,.12¢ 4d, and 11s 11d; 
October, gs 113d, tos 1$d, and 9s 104d ; October-December, 9s 113d, 
10s, 9s gjd, and 9s 9¥d; November-December, gs 11d, 9s 119d, 
9s od, and 9s 93d; May, ros 23d, 1os 1#d, 10s 2$d, 10s, 10s ogd, 
10s ofd, and ros 1d, and ros odd, f.o.b., Hamburg. 

CANE-GROWN experienced a good demand in auction, and prices 
ruled steady. g00 bags crystallised St Lucia, fine yellow, sold, 
18s. 242 bags St Lucia syrups, low mid to mid yellow, 11s 6d to 
138; and 384 bags San Domingo, brown, ios 3d. 


Imports and deliveries of raw sugar into London since 

January 1st to September 14th, witb stock at latter date :— 

1909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 145,540 .. 154,270 .. 170,930 .. 184,990 
Delivered.......... 133,740 .. 145,950 .. 169,450 .. 188,209 
BACON ccccccccccecs Gate oo Cee oc. SEUED on ee 
Stock U.K. ........ 71,680 .. 89,180 .. 58890 .<: . 89,680 
Cane, jaggery,percwt 8/9 .. 9/6 .. 12/ -. 89 
Java afloat ....cece 12/44 .. 12/9 .. 17/6 ... 13/le 
Beet, 88 %, fob. .. 1/6 .. nominal .. nominal .. 12/04 


RUM, — Market steady, and a moderate demand was experienced 
during the week. 

GLUCOSE steady, quiet. 
sold, 14s. 

COFFEE.—At public sale a fair supply met a good demand at 
steady rates. Vera Paz: fair to good bold, 82s to 86s 6d; peas, 
798 to 1058S; maragogive, rors to 106s. Salvador: fair bold, 803; 
peas, 81s; maragogipe, 92s. Guatemala: common to fair bo d, 
798 6d to 81s 6d; peas, 80s to 84s. Colombian: good bold, 82s; 
mid, 77s to 793 6d; peas, 78s 6d to 82s. Mexican: fair to good 
bold, 803 to 84s 6d; peas, 81s6d. Demerara, Liberian, bold 
vellow, 82s to 82s 6d. Java: small dull greenish, 74s; peas, 81s 6d 
Mombassa: bold, 78s 6d to 80s 6d: mid, 768 6d to 78s; peas, 7758 
to 78s. New Grenada: fair bold, 81s 6d; peas, 80s. Nicaraguan, 
good bold, 81s to 82s. Washed Dumont: extra bold, 78s to 
80s 6d; bold, 77s 6d to 79s; medium, 76s 6d to 79s; small, 69s to 
78s. Futures tended in favour of buyers, a moderate business 
being effected. Santos, September, sold, 62s 34, 62s 6d, 61s 9d, 
and 62s 6d; December, 62s 6d, 61s 6d, and 62s 14d; March, 
62s 6d, 61s 6d, and 62s of; May, 62s 6d, 62s 44d, 62s 6d, 61s 6d, 
and 62s; July, 62s 44d, o1s 6d, and 61s 104d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to September 14th, with stock at latter date :— 


English and American liquid, spot, 


Tance : in some parts of Austria and also in 
for cee ver, Mr | icht thinks there is still a fair chance 1909. 1910. 1911. 1912. 
|} 3° to 32h pf lowe d yield. The balan e on the week finishes Tons. Tons. Tons. Tons. 
}} (12.65); (, ae all round as follows :—Se ptember, 12.35 | Imported.......... 26,590 .. 37,320 .. 26,560 .. 24,960 
amuary-March 10.05 (10.35); October-December, 0 92} (10.25); | Delivered (home use) 11.040 .. 11,300 .. 10,430 .. 11,590 
16.30 fiofayy O24 (10.325); May, 10.15 (10.474); August, | Export ...cscceeeee 17,310 .. 21,650 ., 24570 .. 11,230 
. a Btock....ccccceceee 24,790 .. 26,930 .. 15,880 .. 12,850; 
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| SHELLS (M.-o'P,).—The periodical auctions were h : 
EE. b poheee comillens 5 were held this 
: is London Produce turing House, Limited, supply the | a Wert Australian 260 to £4 lowes Qe aad ene 
following quotations for average Santos goo coffee :— | 20s to £4 easier. Bombay and Egyptian steady to Ques) 


weaker. Black-edged Tahiti in smalle 


Occasi 
r sapply realised — 





Sept. 14. | Sept. 16. | Sept. 17. | Sept. 18. | Sept. 19. | Sept. 20. 








re | ——— -——=|=—-- ———~ | rates. Green snail frm. firmer 
a a 10 30! 2 3080 3/2 #0 JUTE.— Market presented a very quiet 
10 30! 1 0 10 30/2 30 1 3C}2 30 10 3C'2 30 10 30 pan y qulet tone, but y 
Am P.M, 3. O.M,|%.m.| P.M | &.. P.M iM, P.M. &M-| PM | senerally steady. Native first marks, September, sold vate = 
ad et a a a “e4 sa sa sd sdaisa October, £23 10s to {23 12s 6d; October-December, £23 ate 
|| September 6 9 62 44162 4432 6 (52.1962 0 519 620 523 32 4452 4 62 44 | £23 5s; and November-December, £23 28 63, cf andi. . 
December .. 629 629 62 6-162 6 |32 14 - ii aL = 6 3 . S “_ HEMP.—After commencing easier the market for Manila became 
2 6 5 1} 115 5 i o ? \93 > . * 
March, 1913 a8 =e : ; 3 $ 7 ; at ; io” 62 0 320 5110'\62 0 | firmer. F.C., October-December, sold, (28. § S., near, 24 55: 
Tale 77139 qae2 7, 62 3 32 4B S110} 62 O 61 6 5110} 52.0 520 (6110}/52 0 | ditto, October-December at £25. G.S., \ugust-October, : 
ov 





7 tke October-December, £23 103 ; December-February, f24: lanuary. 
Contracts for 43,000 bags Santos coffee registered during the week. | March, £24 5%. F.S., January-March, £24. F.B, October. 


‘ 2 > > 2 ; i Je Ta ae 
. r, x wver. showe j Ta- ° , ; cea a a “E., October. 
1and prevailed. Values, however, showed little or no altera - 5 7 a ; f 
aa load bags Ceylen partly sold; fine, 79s to 82s 61; fair to gg rome ate at as ad eee £26 73 6d; and 
good, 675 to 76: 64; native, 47s t> 49s- 501 bags Trinidad, good | “ COPRA ake quiet ae ae drovaited a “ 
to fine, 728 6d to 76s 6d. 157 bags St Lucia, good t> fine, 633 to} Won p ts: Ceylon, September-October, q a ates 
64s. 416 bags Jamaica: fine, 648; common to ordinary, 535 6d M labar. £28 oe EF MS Straits, £26 es a oe £27 128 64; 
to 5€s. 253 bags Costa Rica found buyers, g od, 624 to 623 6d; Str it Se rember November £26 . "6d: M. ee eu. 
and 27 bags Maracaibo, fine extra bold, atg5s 6d. 160 bags Java, ne a —s 70 6d: Cob fo oe Manila, September. 
sold fine, ¢ »4 bags Grenada, 5 Dominica, 19 Surinam November, £25 78 6d; Cebu, £26; Java, net terms, Northern ports 
few sold, fine, 6gs. 124 bags Grenada, 5 Vc ” "| September-Oc ober, £2658. South Sea Islands to London, Septem. 


615 bags Guayaquil, 98 Puerto Cabello, 300 Bahia. 31 Honduras, b ; : an * : ; 
: . er-October 25 16s 3d; ditto to Continent, f25 
so Venezueian, and 27 bags Panama bought in. Privately, » £25 3¢; » £25. Macassar 
























To 





wamaaneasaaaasnuseniateiiaitintistinit LLL LA AA 


ae ; a Ms to Northern ports, September-November, (25 i 
Trinidad sold, f to 763 6d; small, 72s 6d t> 733; Grenada, Padang), estbaher-Oeeebr, Northern ports, a 1s aa 

|| 653 to 663 Gd, Caraquez, Ors. , : : Marseilles, £25 12s 6d, c.f. and i. " 

TEA.—Indian offerings ths week amounted to 65,585 packages, SHELLAC.—Spot parcels quiet but steady. Fair T.N. oran 

1} which pa i off with a fairly good demand, though prices ‘weTé | cold. 673 6d to 68s. October-December shipment sellers on 

1} somewhat irregularly and occasionally rather easier. Finest st ’ , » O78, 


. c.f. and i. Futures firmer. October delivery sold, 678 6d to 


a > icae sing 1e)] ? 5 a 
Assams and Darjeerlings realised satistactory prices, being well | 63. 64. December, 683 6d to 693 6d ; March, ; 


. : 70s to 72s and 71s. 
jj compe‘el1 for, but other descripti ns: - -tly tended in aaa: GAMBIER remained dull. October-Novem!:>r shipment, sellers, 
{| favour. Pekce, common to good, sold, 644 a fine, TS 344% | 925 od, c.f. and i 
|| broken pekoe, common to fine, 64d to 1s qd; orange peko®, | INplA-RUBBER.—Alter being dull and easier the market assumed 
|| common to good, 74d to 1s 34; broken orange pekos, common t0 | 4 steadier tone, though quieter since. Fine lard Para, spot, 
| fine, 73d to 1s 73d; very fine, 15 9$4, and pekos ach JOR. Sid . quoted 4s 8d; September-October, sold, 4s S:d to 4s 79d; now 
(| 1od per lb, Ceylon ¢ a 30,257 pacsages win nr ( posi ESE | 48 74d value; October-November, 43 8d to >4d; November. 
{| competition for m ium and th > bes t liquoring om a. synsir pbs December, 4s 64d; now 4s 7d value. Soft fine, September 
i Faces Common ee ee ore See oe October, 43 67d; ball, 3s 7d; plantation, first litex, spot value, 
| showed a further decline. Pek ye. ymmon to good medium, 48 64d ; October-December, sold, 45 74d to 45 74d; now 4s 9d 
ere “ ee pe —- ; ‘ of a ee idea oar — sellers; January-March, 4s 63d to 4s 6d ani 4s 6}d; January- 
|| wean FR ares evs tk den: “hey no 7 sition aie al June, value 4s 64; Januarv-December, 4s 54d. 
a a santa y since, in aight Trenton ee. Cm SKINS (Tannep E.I. SuHeep).—A fairly good assortment was 
|] to 7#d per tb. J WR SRC Se Oe Pe vanes aa ae brought forward at public sale this week. Bombay tannages met 
|| demand, at rather easier prices. Pekoe, common to mecium | with active competition, and cleared at an advance of 1d to 2d per 
| Tealised 5)d to 54a; broken pekoe ditto, 44d to 5d; orange peko®, | 1) Madras skins also ruled firmer, particularly for spready 
Re ake Ps ee Seer or gene ee ee it sy td; parcels, but heavy weights tended in buyers’ favour. — 
i} ee a ee td | a he ae a ree METALS.—Tin: After irrezularity, with pric: rried ap rather 
1 vey | 't as rs, Weg Wo at 3}d; Ningchow, 61; and high at the week’s commencement, a sharp relapse characterised 
muocemm, Zs a anaes - ; movements during Tuesday's afternoon 'Chang ider realisations 
| RICE steadily held, but trade with Europe remains very quit. of near dates and forward ‘' bear "’ sale, cash flu-tuating down to 
| BLACK PEPPER quiet, but steady. Singapore, October-Decem- | £222, three months to {218 15s. A smart ral t in since, on 
|| ber shipment, sold, 5} Lamponz, October-December, done 5 renewei general demand, while the above dates by Thursday's |) 
\| to 44d; an 1 January-March at 5id to 5 1-32d, c.f. and i. in] close reached £226 10s and £223 1cs respectively, Mount Bischoff 
| auction, 108 bags Ceylon were offered and partly sold at 5d to 5jd. | £228 to {229. Copper: The standard market manifested an 
WHITE PEPPER generally steady. Singapore, October-Decem- unsettled tendency from time to time, and prices vielded gradually 
ber shipment, sold, 838d, Sid, Sd, and S324. Muntok, ditto, | on realisations of near dates and forward offering;, but improved 


done 9}d to 94-d; and Penang, ditt», buyers, 83d 


g, ditto, buyers, 5jd, c.f. and i. At | since the middle of the week, when cash and three months settled 


public sale nothing catalozued. down at £78 7s 6d and £79 7s 6d respectively. Values oon 

CLOVES in slow demand, Zanzibar, October-December delivery, higher direction at Thursday's session, with g0 od neneral hs 

quoted 74d; January-March, 74:4; October-December shipment and left off firm at the advance, cash £78 13s 91, three monlls 
5 ° L u, /jeUG, x ( c § } ® e a > f ' t 

sellers, 72d; and January-March, 72d, c.f. andi. !n auction, 80 | £79,158. Electros, £81 103 to £82. Lead quieter and easier. 


bales Zanzibar and 15 cases Penang were offered and bought in. 
NUTMEGS steady In auction 112 packages West India offered, 


and mostly sold. 71's at 74d; 86’ 96's, 74d to 8d; 103's to 


English, {22 15s to £23. Foreign, £22 tos to £20 15s, according 
to position. ‘Speltee dearer. Ordinary brands, September, 
£27.58. Iron irregular and firmer, though below the best. 


enema a 


eee mete EE it etre ‘a ito Od: sass, Sha TALLOW. — Market firm anda good demand existed. Near parcels 
4 4 . » 4 13-5, ; ° S, Dec. . . ic 
\| packages Eastern ditto sold: r1-’s at 83d ae aha: . afloat, unaltered and for shipment 3d dearer. At public sale, “ 
slightly limed, 112's ami : ; . di <a Wert indi . ee ace tons of better coloured and 515 tons of inferior were — z 
’ 7 2S, 7§d 7 cages as Cte se SO / ‘ ‘ ie “ 1 rices bein stead 
28 3d. to 2s 5d; broken, 2s to 2s 2d 17 cases Eastern ditto mostly tons of the former and 335 toes. of latter sot, prices i 


sold at 2s 2d to 2s 4d. to 3d dearer. Australian mutton, fine, 393; fair to good, 37810 


Re . 4 ; rd, 38s. Beef, sweet, 
DESICCATED COCOANUT —6r10 cases offe red, and retired aah ha aa) nS ae ae eee a to "989 3d; dark to 
TAPIOCA steady, but in quiet request. Singapore flake, dull, 31s 6d to 33s 6d. Market letter unchanged. Town tallow, 

September-November shipment, quoted 2s 9-32d, cf. andi. Pearl | 34s 3d; melted stuff, 23s 6d percwt. Rough fat, 84d per 8 Ibs. 

also slow of sale October-November ship- OILS.—Linseed: Market tended in holders’ favour. Spo 

, ee . ual to fair Singapore, 18s; | pipes, landed, £34; barrels, landed, £34 103; October 

Penang seed ditto. October-November steamer, sold at 178, c.f. | December, £33 10s; January-April, £31; Hail, naked, spot, £33: 

and i. At public sale 60 bags Penang flake were offered, and Rap? dull. ” Ordinary brown, naked, spot, £30 158; English re 

bought in, good at 28d. 43 bags damaged seed pearl sold 16s 6d fined, on spot, £33 5s. Cotton firm. Crude, spot, £25 78 6d; 

to 18s 6d, and 86 bags fine Java siftings retired Hull £23 103; refined sweet, £29 10s; ordinary pale, £26 158: 
SAGO was not represented in auction, and privately the demand | Hull, £25 5:. Cocoanut: Ceylon, spot, £4t ; October-December, 

proved quiet. Sago flour dull, and Sarawak, Oct .ber-December | £39 58; Cochin, spot, £45; August-October, £43 108, © 


Singapore, medium, 
ment, quoted 20s 6d; Penang ditto, eq 


siipment, quoted ros 44d, c.f. andi, Liverpool. Palm: Lagos, on spot, £33 10s. S.ya, spot (barrels), £30. 
ARROWROOT in limited request, and nothing offered at public | _ TURPENTINE quiet, but steady. American spirit, on spo% 30) 
—_— ; September-December, 31s 43d; January-April, 32s 44d per © 
CINNAMON.—6o0 bags chips, and 63 bales quillings bought in. Deliveries week ending September 14th: American, 1,355 ae 
CHILLIES. —37 bags Mombasa, ani 50 bags Japan retired. against 1,649 barrels last year ; Freach, 62, aga'nst ates ail 
CaPSICUMS.—13 bales Eastern bought in, landing, American, nil against nil; French, nil, oth 29. 
TAMARINDS —o barrels Nevis retired, afloat, 19,450 American, against 10,744 barrels ; stocs, 


barrels American, against 20,433 barrels ; French, 33! b 


JAPAN CASSIA.—s5; bags withdrawn. against 6:0 barrels. 


ae 831 bags Cochin and So bags Japan retired. | PETROLEUM quiet. American, 8}d, 84d; water white, sid, SH 
50 bags ¢ chin (without re erve),brown rough, sold, 44s. | Russian, 7}d, 8d per gallon on the spot. 
ao semi —— raisins in generally quiet request, but prices ROSIN dull. Common strained, on spot, 16s 44d. sa: 
tm — y- Half boxes reali-ed 41s, and quarter boxes 45s to | OIL CAKES.—Linseed: London made, {9 to £9 58: — 
498. Currants in moderate demand at steady rates. Amalias, | nominal. Cotton: London, £6 2s 64 to £65 58. oa 
* 
i 


sold, 26s to 27s; Gulf, 28s 6d to 30s: Vostizza. - e. ; So 
malls, 28s to 30s; Pyrgos, 25s 6d. 7 ee Hull sen i a £3 7s 6d ; Soya, £7 105. Sov" 


Siac a nceenesinaneinsunsinnssntnatntniieaipeniinsehtetiaiendaniaiy-emniies 
"——nrnenecenetenshsesnsccioeteasietetaasiansnpaetssngsanconjunmssunntpeieeeenenenerio enn TS en 
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| firmer, and a mod : 
LISSEED gd ; August-September, 62s 3d; Septem-| sUGAR.—Home refined steady, unchanged Cane sale stead 


Calemcs, Spot, 628 9 _N ber, 6 La Plata 

. 61s 6d; October - November, OIs. 1,500 bags fine yellow crystallised Trinidad offered 

| berOctobers La Plata, September-October, 56s 3d. TO | 78s 3d to 18s 6d, one lot 18s gd. German : aa, Cmehan: 
sellers, 11s 104d; November-December, value 11s 74d; April- 


: September-October, 61s 94; Bombay, 
‘line Continent, Calcutta, 
\se r-October, 638 64 Plata, September-October, 368 34 August, 12s, f.o.b., Hamburg. Russian crystals, readv, sold 


} 
ity afloat aoa iro oellrs including cable advices, | 125 od, f.0.b., Danzig. Beet market slow, and rates weaker for 
ooo grs, against 105, 1 . new crop. September, sold, : . 
Psp tn qu Proepore, September Ober, | Gciter December or ko 90 November Deco 0 
fn wnpore, * . ’ gs 83d; Ma Ios d - Se, os ’ 
gis of; eek vell Cawnpore, September-October, 53s 6d . y, tos ofd to 9s 114d, f.o.b., Hamburg. Weight of 
‘erat, nominal; yellow Cawnpore, P ober, 533 Od. | roots in the Magdeburg district (without | 5 gre 
| tity afloat from the East Indies per last advices, nil ars, | against 223, and saccharine 17.68, rude ie Leta 
| against 15,000 in 1gIl. in other districts 453 grammes, and saccharine 17.69, against 2 
| “COTTONSEED slow | and 19.37 res iv , : 35 
; 9.37 respectively last year. 
October, £8 16s 3d; November-January, {£8 12s 6d. | COFFEE.—Brazili = 
| .—Brazilian receipts to date total 3,503,000 bags, against 


if 58; ; 
i: Spot, {9 28 6d; November-January, £8 Ios per ton. 
ull Te Fon Since January 1st 60,385 tons, against 4,200,000 same time last year. Auctions of fair extent ruled 


i 





but firm. London: Egyptian, loading, 


(Continued on page 558.) 
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Commercial Times.—Wieeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








DRUGS—(Con.) 3 ad s d;METALS—B. Copper 2s 2 SAGO— s dos d@ | TALLOW—per cwt— . 


























THE ECONOMIST. =n 


¥. 8 wy 
Opium ......ce-eeers 2018 0| Eng., Tough, pertor 85 , a9 
a ‘ a Ore cinttcta 11. 3 3 | Box ee — = ; = ; ae kinoune ¥ s 18 ei Australian mutton. 31 6 39 0 
8 0 0 Senna pods ......---- 0 6) 0 74} Sheets (strong) ....99 0 0 Olguers,, oo T a. re a 2 
eo Si DYE STUFFS, &e— | Standard ......cash 78/139 0 9 SHELLAC—per cwt— | oawhelh test. ee 
Galls, China..per cwt nom __ | Iron, per ton— Orange, first marks .. 75 0 85 0 ZAP TOCA —pee wai 
JOPER ..2.0.0ccccceee nom | Bars, Welsh Ports.. 710 8 © Second, fair to fine 68 0 72 6 & I. Flake, fair...... 0 2% 0 2 
0 74 0| Turmeric, Bengal .... 23 6 24 0| Staffordshire Bare, Garnet Lac, AC...... OO 8 OE sencene: wns eS ¢ 
0 8 0| Madras, finger ...... 24 0 26 0| _ Birkenhead ...... 610 615 Button, Lac, gd.tofn. 70 9 75 0 | TAR—Stockhim, p.bl. 2% 6 29 0 
6 & 6| Gambier, block 269 25 0| Sheets............-. 1 0 0 0.,LWewtomedium.... 45 0 65 0)| Archangel ; 18 0 
¢ Fb | Gatch ord, to fair... 29 0 35 0| Hoops, Birkenhead 7 0 0 0 Spot Ti value |-.... @ 0 0 0 | TRA—dut Sd per Ib— ate 
0 0 0\ pyRWwoops— aa # el Nallrods, London.. 810 9 5 ee Seeeeey Wea -. 72 0 0 0|Congou—Common .. 43 0 5 
0 89 0] Brasil ........ per ten 1020 18 0) “Ry seek, Lad Calcutta...” -- 71 6, 0 0 | Medium to good .. 0 6 0 8 
6 68 0| Pustic, Jamalcn...... 60 88] pve oh Porta. .-.;. é A 5 10 po ser eceneee 35 rupees 8 annas ace ine to finest banees 010 21 
0 i _cpeeeecee= 60 00 ee - yachong, common .. 0 5} 0 
| thon Oe 8 0 ll 0} seeeee pi aa 5910 0 0 | Bengai—Surdah, p. lb 12 9 12 6 Good to finest...... 0 iW 1 e 
0 9 0|Logwood, Campeachy 8 0 0 0| Srowacne’casy ***° 672 0 0} Cossimbuzar ...... 11 0 11 6 | Scented Orange Pekoe, 
0 0 0; Honduras.......... 60 665 Lead E Ay «--+ 7010 10 e Bengal Gonatea. ..... 10 9 ll 3 | gq CANLOM, « .- 20s eeere os so 
0 00! Jamalcs...........- 610 0 0) “Src ng. pig, p. tor 22/15 23/0/0 China—Tsatlee, Supr. 0 0 0 0 | Scented Cprs. ........ 03 0 
@ & 0| Red Genders ........ §10 0 0 | Qvicks e ce is 22/10/ 0/00 | Blue Elephant ....10 6 10 9) ae, com. tofair.. 0 64 0 7 
0 92 0|Sapang Ceylon ...... 710 0 0 . ilver, per bottle, Taysaam Kahing .. 9 6 11 0 ___, ae -. 8 e 
6 90 0] pseu are TEETH lg “ hands wdanbete 85/0 0 0 | Canton ............ 9 6 14 6| Young Hyson........ 0 5% 0 
0105 0 | BLEPHA! S =e wil.~ ter, O.B. ........ 27/50 0/0/0 | Tussah .... 26 3 0 |, Good to finest...... 0 of 0 6 
0 78 0 | Soft, b & upwards 66 0 73 0 | Tin, English ingots ..229 0 230 0 Re-reeled .. 09 0 O Q/| Indian and Ceylon— 
0 64 0|FLAX—perton,cif. 2s @ 8 pe Go WMD v ccces 230 9251 0 Japan................14¢ 6 16 0| Brokenand Fannin 0 5) 0 6% 
0124 0| Riga ZK ........42- 32.0 45 Oi ay aap, cash ....227 5 0 0 | Italn.—Raw, fr. Milan 17 9 18 0 Do useful........ 0 7% 0 8 
0 a 0 Pernau D pepcestenene 36 : ° 4 Gcke TO" vot io Organzine—Mid.togd. 0 0 0 0 My Pekoes—Com. 9 63 0 7h 
02 6 etrs Bejetaky ...... } 9 LO, ese eeeee >. nai to ° 
FRUIT—N EW Zine, Belgian Sheet .. 30/50 30/150 SPICES—Pepper, white—per Ib— ee 1 : i 4 
0 79 0! Ourranta duty Se eee | Antimony, Regulus .. 2910 30 19 ees nom apace 58 86 
0 87 0| Amalias.... £27 0 27 6 | OLLS—Fish— Singapore,fairWhite 0 8/30 9 | Pekoe Souchong— 
6 76 0! Patrs ee ae | Sperm, crude, p.tun 30 0 31 0 Black Singapore .. 9 SC 5§) Common ; 0 SP 0 6 
628 9) Patras ....-s-esees 27 6 2 0) [perm Dotan De Op White Siam........ 0 8 0 0| Useful medium .... 0 8 0 a 
g 105 8 | Moctins .as.--00- $9 0 8 8) peal pale cccscccces me 0 AF 0 | BumemlOn nn ab 9 2 Poko 
9 78 0| Provinclal........-. 25 6 26 0 | OOd -2-----veeerees . oo) bit it it eas 
so Dot 6 |Olive—Spanish ...... 620 0 O - =~ eseccesccecs 1 2 17) Medium useful .... 0 8 0 9% 
69 9 | Pigs, Turkey, iayers.. 26 0 35 0 | lagvans shine ananbes 4 0 00) hy ath ; : : j  Flme...........eeees 10 13 
tao 5 | pxatrale bags 17 0 82 0 | Sead, Linseed, per ton 38 00 30200) Chips . i bene oS ee 
tt 1 5 | Raisins, duty Taper ewt— | Bape, ref Eng.caks, 35 5 9 0 | Cassi Lignes 16 .° 28) TIMBER—Timber & Hewn 
é c alencias, halves .. 41 0 43 0} rown, English,nkd 3015 9 9 | Cloves—% ib G Wood.—Dantsic & 
rT 0 34 Selected, med. togd. 45 0 46 0 | Cotton-seed, Crude .. 25/7/6 0 G feeee ... ae i i i Memel Gr, p. leadize © 0 8 
” 3 : Fine and choice .... 47 0 £5 0 | Do Refined ........ 2615 2910 | Ginger—per cwt— ; =e Pitch Pine Fimber 8 O10 0 
1 1. i Muscatel, layers.... 00 00 | Cosseraut, Ceylon.... 41 6hCU«iki Cochin’ ion 68 0 9 0 Canada yel. pine largel20 0 250 0 
i 7 Ol ft NUSUER ss se evees 00 00 lp = ie (pipes)...... 45 0 00 Do small rough .. 430 44 91 Do o mall % 0:2) 0 
5%. f Sultanas—-New— | Palm (Lagos) ........ 1c 0 0 Do washed | Quenee GOR 80s cccees 140 0 160 @ 
3§ 9 4) Common ..... 60 0 0 9 | Lard, American...... 4 0 55 0 en eenant 33 0 42 0 | Baltic oak...... 8 0130 9 
31 0 Medium..... . 440 50 0} Do English ........ 620 00 Bengal ie iorkteene- nom | Indian teak .......... 14/0/0 24 090 
1610 | yea UmBssssss--257" SF 9 G2 g | Petrolm. Oil, perdi: 0 7% 0 8 Jainaica” .1.7.7.777 28 9 28 6 | Wainsct. les. i8ft cube 75 0 135 0 
3 a Ma. common ...... 30 0 0 0 Py +e 0 % 0 of aT "ser ib 2 ; “ ; i Se Seenes Prepared Wood— 
19 o medium........ 35 0 0 2] akes, Lusd., Eng. Nutmegs, good | 1; | Norway, Petrs. std. £9 0210 0 
0 38 9 | Oranges, Val selected 0 9 9 9 RS reer 10/0 | 91610 “Smal jp ened & Sue 3 § ou Swedish, good...... 16 19 94 15 
‘ 00 “ al dinary .... : : : : °F Reatine: e434 Chillies—per cwt .... 27 0 3 0) AA sayy aes . A : 0 
00! Naples “UTE 9 0 0 0 | dpsed, La Plata .. spot nom | SPIRITS— | Bimland 2000000071. 130 13 6 
5 88 » | Lemons, Palrmo, p.ca. 0 C 0 0 Bombay,pr.416lbs 0 0 0 0 Dae | Canada, Ist pine .. 55 0 ‘a 0 
for Baples sieriedies 16 0 47 0 | Oalcatte, pr. 430 IbeBep Oct. 616 ptt: 30 to 36 0.P. 26 46 pe a steeeees 2419 27 0 
0| Messina............ 6 0 00 off, Black Sea. . ine marks ...... 363) ae ay 8 } 
A ° sg anlage. cases ...... 16 0 22 0 Rape,C wnpre,brwn, Demerara, proof .. 1 4 : 10 | i tote 1210 16 0 
nosi: ats—Barcelona,p.bg. 0 0 0 0 x vt. Oct. hageeess 2/100 0 0| Leeward, Isl, proof 1 0 1 2) Smestenn © pruce .. 9 0 19 @ 
1112/6 11/17 ¢ A EMP—per ton— 2s & «| PROVISIONS— fae and Mauritius 3 § © 9 | staves -Balts an iG 0300 0 
yO 0 St Petersburg, layer 36 0 0 0 Butter—per cwt.— RR ae 010 Ol Ne a e280 0 320 0 
34 0 34) Manila, fr.curnt. spot 28 C 0 0 Australian, finest ..110 0 118 0 Brandy, duty 15s 1d per proof gal TOBACCO pipe .... 70 0120 @ 
ims Nc letands ape, ei & 8 8] Gemainn nef ae 2 NGO a oa fe Sy el uae ay oes a 4 
ITE, Nativ 5 : ne secon Peesscees id 
108 1100 | os chet. Oct. ee 0 0 | Dutch creameries ..116 2120 0 | 1904........ _ — is é 3 S| Maryland and Ohio, 
“oo 4 Coir yarn, good tofine 22 0 28 0 Argentine ........ nom vctesese o 15 6 Si veeiate poas. ee 3 
0/0 44.00 | Common to fair.... 1210 20 0 | ussian, finest ooo M08 O112 0} 1806........ 0 21 0} 23) 6 fi 
2¢ 600 | HIDRS— | Normandy ........ 100 3122 0| 1806........ GJ) Sommentotes.... 0S ii 
0 2100) sos P= s d s d)} Danish ............ 126 0129 0 Corn spirits, pf. dy.pd. 1222 00 CAPD «2405-202 -Sm ES 
d 3 1%\Salted Australian .... 9 6 0 79) | Brittny, roll, da ib 11 0 14 0 Spirits, fob. Bx. prt 2 1 9 0 | Sentesty Net 
1 3| West Indian 42202 Sb SF creer Tetra 32 0 77 0 | Malt episite Gutp pa. 66 06 .0| Gommontoine.... 08 oo 
z ~~ tpencdieret 0 69 0 7h| Limerick 7 7 7 | Stripe .....ccccccece 64 0 10 
= ‘ Lisbon 0 o al = Lageosonces a : 7 German spirita ...... 00 O 0 | Golumbian 0 5 0 6 
oneteeeasesss Me or } ata ie) 
nin | OvoRO ase. 0 6% 0 74} Oanadian .......... 72 0 74 9 SALTPETRE— FOVD cenccsecsesessce es 3° 
| Dry & Drysaited Cape 0 6 0 124) American -°.-0.-... 65 0 71 0| Bengal, per cwt.... 21 0 0 0 | Turkey .........-+++ er ee 
| Fe ee OO ne De ae tee vorewee | tania cssesssn coo 
tt 1 6 | peguice: Amaneeans: § St fem) Gummmmm coeeeeeees $F 8 bg | SEEM eae Maine 100 |\Seees aad damaess $$ 8 
5 £8 Penang ...........4 0 4 0 Sh Lard—irish bladders. $6 9 65 0 | Maccassar 02...) Ee ee pres one Sumas 8 i 
‘ - OR reek a on ee a ee ee ee ’ a ell) ) errr erere 
0 ; 0 Market Hides, English | aeneenn a... 7 ° 68 3 ORT ans, 7 gan £10/0/0 19)15/0| Beedieaf..........++++ ee i¢ 
| 00 61s | OX,Mlbsandover.. 0 6 0 7% | Do half-barrels.. 0 0 0 0 ee Cee eee Senet see sees 7% 38 
16 0p | 9089 IDe..-..--02. 64 9 Te ork—per 8 Ibs 410 5 6 Abang YO 10/1010) Dateh......--++.seee0 ou e¢ 
WOhineseip'm2 S99 | |» COWS wnnc.cciecs. D 41 0 Pi Butchmericanpréis nom | |SUGAR—per cwt. duty 1s 10d, 98) Manis «---------+--- 7 22 
| oboe 24 9 0|/HOPS—Enelish, 1612 500 1100 | Seated iirwnnnns 48 Ogg G | Bet recent, polarisation." | Gian. ‘daty 7 per tb 2 0 a 
corroy— ' “**s* : Sd: Mii csnssshavateddes 7/00 9/0;¢ | Cheese—Edam 0 64 0 | Brit. W. India, syrups 15 0 17 0 | AURP ” 

Good Western, e1¢ eo | 1910 ecdcdheeee a 00/0 3/00 es 0 66 0 a scagons * ° ” Eg mace pcwt 31 0 0 0 
| COALay OO 8 Ql GEE sccecrsssssncscs 000 0/0 9 ee ET | WOOL—English— 

Bact Wallsen eee Per ton nom | | Foreign, i912... 50) 7/10/0 | g $2 9 (Penang, Gr-aaawaiis 9 9 0 0 |" Fleccoss Du. gondii alt 3 
|| DRUG soe 216 0 9 _INDIA-RUBBER—Ib— 0 00 ao sat eeeeeeees a0 0 0 | Half-bred hoggs.... 12 0 12 10 
|i okt pews so o oe farmtae bark soot #8 00) We SS Sime cee 88 38) hee BS 

ood os Re 80 75 0 | INDIGO—per Ih— ita, loat ca 000 Yrups ........ 00 0 Qo} Kent fleeces........ 1110 12 G 
Ching ate-- 56 9 45 6 | Bengal, good red Vio- | New Zealand ...... nom ptian, Crystallised 0 0 0 9/ South Down ewes 

| Mim Peru peri “¢ 9 % S|  lettofine ......., 2 9 3 6 | Bggtcper 120—French 10 5 15 & | 5 SIERO poeeseserees 0.9 9 0! and wethers...... 6 0 16 10 
| glupivi.... <P 0 0 0| Midord.Viotogood 25 2 8| flammarian 222222, 10 It 0 | Stbe, Centrifugal Il 6 ‘0 0 cdeuisl~per Ib ””” 725 et 
iets i 6 18! Lowtogood ord. 18 9 2| Mungarian ........ 3 9 6 | Cuba, Centrifugal.. 11 6 0 0 | Colonial—per Ib— sdad 
de renwi eet 1 2 9 0 | Madras, dry leaf, good nom | Danish ............ 10 0 11 6 Rerinsp—London— | Vie.—Seoured super 1114 2 0 
do Ry S 0 00) De tow te ana. ae | Egyptian .......... 00 00) Yellow Crystals....16 74 0 0! Scoured good..... Li 1 tly 

| Camphor, China” a 0 0 0|Kurpah,gd.mid.togd. 2 0 2 @ | op russiat----.-- se 73 9 3) Cubes, No.1 ...... 21 9 0 6, Scoured average.. 1 8 1 
Tefined. -**” 20 0 0) Low to mid........ 16 121 | FLOUR—20 Ibe— beeen seers 15-0 0)  Gremore eee in 
C om 64 i 8 LEATHER—per ib— | Town households... 29 6 © ¢| Granulated ........ 18 3 18 105 N.8.W. wedave. } 16 

faatarides ber i, io § %| Bark Butte ........ 111 2 6 | BICK-Rangoon, open 2 --gimekeg FG OT g ‘hus. Greasy avr. 0 103 0118 

eater i oes ee aces, 04 0 & ixed tannage, | echtr,new crop,pewt 9 6 10 6) "UU sersteresees 6) WZ —Beo ured avr. t i0f lll 
= © utts or Bends .. 16 110 Mou!mein eccecocccece $ 6 10 6 CrusHEp— Greas average : ¢ 2 

“Perewt 600 73g | Lommontannage:: 1 2 1 § Necransie.........--. nom _ | Duteh, Nov./Dec. .... 18 6813 8) gape.'seoured super 1 7 1 3 

| drops 18 9 2 0 essing Hides .... 1 4 1 9 Basseim .............. 9 6 10 6 Austrian, Nov/Dec... 12 9 15 0 Wiese or on 1 6 

bates. 80 0300 9 | past in - Kips .... 010 1 6 Saigon, ¢.f.&i......... nom | Erench Loaves, pmt..15 6 0 0 cam: 8 eee 

ng og 9 | Bast Ind. Calf..:°°. 19 2 4 Garden Siam ........ nom | Breuch ceyvtas, ab. Matal-Beoured.... 1 & 1 6 

eer : O10p Oyi| Australian Sides ":: 1 1 1 34 Field Siam .......... nom |German Gran., Oct... 11106 0 0) “Greasy average .. a Hy 
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rNerenn- 





_INSURANCE COMPANIES. 





00 Midland Urugua (L. i. 
00, Do Debenture 8 
.| Mscow-Windau Guar, 4' 


REGRESERNERRER 


R838 


os 
Name. a 
; TK 


1,472, 730) 10 Nitrate Railways, 
Do lst Mort. Bonds, 5 
400, 00¢| 10) N.-E. of Pragaay ta. ,Ord. 


Do (New).. 


53084840 20 Northern of France 3 
994,34C Za Ottoman (Smyr. to Aidin)) 193205 
Do4% lst Deb. Stk., Red.) 92 34 
Do 5% 2nd Do 

. Ottoman, Smyrna. 
Cs assaba Rly. and E 


“- 


4 

0 il. Trat. Bas. 4 
sora sing Mid. ist... 

(C| Den. ks Ist Cn. 4 


— eS = =. 
R 


Do Cons. Mrt. a ? 
N.Y. ErieandW. M 
fll. Cen. Gold Bonds 4 


Do Louisvil “4 : 6 
‘Kansas C. Ist. Mrt. 19 

ae pametrecnnd ie .3 1 
Lehigh Valley Gol 1940/10 
ae dNach. Bds. 6 193C 11 

Do lst Mort. Bonds 
N.Orl.andM. Div 6 
Do Unified Gold. . 
Mis. Kan.andTex.1M 4 

Do 

Natl. Rail. of Mex. 


000; Do Ist Cons. Mort. 4 1 
ane 


Collat, Gld. Bis. 3 
Do 
N.Y.,Ont. and We vat. 


Norfolk and W Gn Mt ¢ 6 l 
Do ist C You. Mes rt. 


215, 100 100 wu8 Prior Ln. Db.5% 
Do Mort. Debs. 5% .... 
$,000;000 100 San Paulo(Braz.)L. .... 
Do 5%, Non-Cum. Pref.. 
%, Debenture Stk. 
vana 44, Debs.. 
728, 196 20 South Austrian. 
Do Oblig. Red. 3 
Do 1871 wt Xj 
. South Manchurian 
Sterling Bonds Rel” 


,849,700! .. Trans-African 5°. Bonds. 
4,759,970 100 United of the Havana .. 

DoConsol. Irr. DbStk.5%'111 13 
W. of B. A. Mt. Bnds. 5% 


sBES2ES E 


Law Union and 
Rock 


| | 


7) 6 


Lon. and Lane. F 
London and Lanes 

Life and Gen... 5| 
25) 15 374384 
on ee M. L.| 10} 2 
al. Brit. and Mere. 










Deb. 


BANKS AND DISCOUNT COS. 


6 African Bkg. Cor. 
Agric'l. B ofEgypt 
744 Anglo-Austrian . 
15 Anglo-Egyptn., 
82 Anglo-Foreign, L 
Anglo-Japanese. . 
'§ |Anglo-Rnssian .. 
Arglo-S. Americn 10 
9 |Bk of Athens Dr.100 100 4 4 
164 Bk. of Australasia) 40 
9 B.of B.N. America 50 
9 B.of Brit. W Afrea 
8 'Bnk. of Mauritius 
10 | Bk. of N.S. Wales 
Bk. of N. Zealand 
Jo Guar, Stock 
50, o0c 10 6 s Bkof Roumania 


17 ‘Brit. o 8. America 20 
Canadn Bkof Com $50 $50 
Oap. and Counties 50 
Chartrd. of India, 
_Austl and China 20 | 


— Bk.of Lon., L, 
HngKng and Sh'n 
< in verl. Ottoman 
mpri. of —— 


184 Lloyds Bank, L.. 
Lon.and Brazln, L 
Lu.and Hanseatic 
184 Lon. and Prov., L 
20 Ln.andR. Plate, L | 
7 . and 8. -Wst., L 
12/,|Lon. Bnk. of Mex.| 
| and 8. America, L| 

18 Lon.Cityand Mid.| 
214 LCountyand Wstr! 
7 Lon.JointStoek, L|1 
18 iF.ot aipee. and W’ - 


©Ooc 
= Ss 


HS2 B35F 


iM) “PacitePrir Li My ie 


Tu Ocen and ¢ al Mt. 
$786,000: Penn. Gold Bonds... 4 l 

Penn. Cons. Mort. . 4 194 
14000,000|_ Cons. Mort. Bonds 4 194 
eae Fenner. Co, Ist Mt 4, 
1,944,000! Do Girard Trust G 191 
Phil. and Read. Ext 4) 19 
Pitts. Cin. ete. G. Bds. 44.1 


~. 
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. | 120A 1208 134 144 
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unction Canal 


eae, 
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areola oo Bost Fran. 4 1951 ? 
StLouis and SW 1Mr 1989 


#1 poeta Ped ific 
43,000) mithrn Rly. lst Con 
Bi. 00 T 4 


100000000| Union Pacific Ist Rid 
and Lad Grut Bds 


SS SLLSS 
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Eee 
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e238 
+s 
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ee 
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itjand Bele yrd 154 56 


on G.Wt Oni Stik. 1 
» 87, Cum. teed Stock 110 12 


Do di Deb. St: ek 5 
Do &% Deb. Stock Red 
tab y Pre uae 
Ayres Gt, Southn., 


4, Deb. Stock’ + 
aes a Peo Stk.| 87 


ow 

3 
REBERE 
ee 
} - Peererey a 
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one goo SEBS u. 
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SBEESEARRUERRR 


s 
2 
x 
S-S 


Sccesuss EREBES oo 


~~ 


Do 
"ie 
Do 8% 


8 | Natl. Bk. of 
2 Natl. Bnk. it Ber 


vi Nat. of N. Zea.. Li 
6 | Nati. B.ofS. Africa! 1 
10 | National rt 25 
18 | |Nat Pro.of E 


78S 
~ 
ao 


% Cons. Deb. ‘Stic 1 4 






Bsseete)s 
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50 | 
‘Stand. of 8. Afr., L| 20 
\Un. of Austr., L. 
Dolns. Stk. Drs Stk! 109 lor 99 
12 Union Discount .. 
12 |Union of Lond., io | 154/31 
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ee Sere S aw Ba 
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§ 
BRE 
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BREWERIES & DISTILLERIES. 


Sik 100 jAllaoup> 


10 gerden, Hotels, Ord 
Ltd., Ord 


» and Sons, Ord... ; 


Doan ee Stock. 
| Barcla Perkins, 10%,0om. Pf. 
Do 34%, Deb. Stock 


a 

Blecher oo 1900. . - 30 
Brew: Georges) 1 

oat tee on. Brewery L. Ord. eo 





Pref. Ord. 
pad. Industrial Dwellng, 
ved Wood Seveuae” L 
Rub., Gut. Pere. ete., L 





Assur.| 20) 
1 
.|Atlas Fire and, 

0 


Brit. Law Fire, L| 10 
. Cler.Med.and Gn.) 25 
Commer. Union..| 10 
Employers’ Liab.| 10 
ps| Equity and Law..|100! 
GnAccFireand Lf, 6 
Ge he ral Life ....|100 


“Mar. 15 


Legal Insurance.| 5 
aon and Gen. L) 50 
om on., Globe} 10 J 
25/124 /30 52 
25) 24 305514 


Norwich U. Fire. 25 1% 


50 | 


Boves Exchange..|St 100 “22, 
Insurance 10 
Red St.|100/101 3 


4 Se't Unand Nua a 


¥ wkshireFandL §& 
| Do 1 







_ CANALS: AND — 


Name. 


Stk (100 “Siradaak ham Canal ...... 
100 |100 Grand 





10 | Manch Ship C anal, Pref. | 
Stk |100 |Regent’s Canaland Dock |. 
1 20 Suez C anal Shares. . rr 





COERSIES, ee 





Name. 





| Aerated Bread, Limited .... 
Apollinaris and Johannis . 
, Cum. Pref. . bd 
% Irred. Deb. Stock 
|Art'zns,Lab.andGn. Dwell.L) 58 62 
Assam Rail. and Trad. A Stk./129 31 
| Assoc. Portland Cement.... 
, Cum. Pref. 
‘ist Mt. Db. Stk. Rd. 
Australian Pastoral . 
Barker (John) and C 0., 
Bleachers’ Association. 
podes a, panes 


% Cum. ‘Pref... 
4 Dyers’ Assn. . 
British Oil and Cake Mills. 
4 Cum. Pref.. 
? Red. Deb. 
Brovke, ‘Bond and Co., Ltd.| 
Brunner, Mond and Co. Ltd. | 
Preference ........| 
Calico Printers Association| 
City of aa paaees. Ord.| | 124 is 


Do 20% Prefd. Ord. 
Do 64% ‘Cum. Pref. na 
y and Co., Limited”: 
Irred. Deb. Btock 104 6 
Kerr, and Oo. ........ i 
4 UE  adcceceal 
ik $100} $100 Sastmaate Kodak ae 
Do 6% Cum. Pref. 









6. Powder, Limited ©). " . 
Limited . 
Cotton, Ora. 























Schweppes, Lf 
Do Deferred... . 
\Selfridge and Co., 5% Debs. 
|Short's Pref. Ordinary. . 
‘Do Def. Ordinary 
maters, Limited . 
Turner, and { 
Boldero, Limited 15 pri 
Spratt's Patent, Limited . 
Strand Hotel, 7 > Peg. Pref.} 


a 
— 
Sosa menacnens 


~ 
rere 
HMOAANH OOS HHO mH eee 


~~ 


~ 
on Karon ine OO 


+ 


10 lcounty of 


Tt et et | 
j 


» Lid! ey 


‘1 |Canada © om pany ; ‘ 
Stk | 100 pPeeensure Corporation, L. 














5D7 


COMMERCIAL, &e.—Con, 


Name. 


iY ister and Co., 

Do 5% Cum. Pref 
.|Lond. Prod. Clear. House, | 
Lovell and Christmas 
Lyons (J. and Ce.) 

aple and Co 
| Metrop. Dwlin 
j Milner’ 8 Safe, Limited. . 
|National Safe Deposit, L. | 

| Nelson (James) and Sons .. 
, L., and Red...... } 
»el Dynamite Trust, L.. 

$100 $100) Oeiivie Flour Mill Is 


: Pears (A. and F. bear to) 29, 


ee, 


Assoc, ete. 


Prices Patent Candle . hb. ons el 
|Rio de Janeiro City lnp., i 
| Debentures ... 
|Riede Jan. Flour Mills, ete. L 
|River Plate Fresh Meat, L 

— erhm (J. and Co. L.Ord 
5% Cum. Pref. 
Isute C — » Ordinary 


he “Cum. ‘Ord 


Ord 


Tele raph ( onst., etc 5 sy 
oy Elee RlyofLon| 
Ordinary ....... 
Income Bonds ....| 9 
| United Alkali, L., Pref. .. 
United Lankat Plantations 
iU nited Tobacco Co.'s6 
Val de Travers Asphalte, L.| 
Van den Berghs 2 
Ww aring pad Gilk ow, 6° 
Irred. B De bs. .. 
Waterlow and Sons, L. DfOrd 
Do suet Ordinary 
Jum. Pref........ 
l Weldon , Limited eens 
5% Cum. Pref. .. 
1 ‘Welford and Sons, L imited. 


Prf 





ELEC. LIGHTING & POWER. 


Bournemouth and Poole Elec 
Stk $100/Canadian General Electric 
10 |City ¢ Lond. Electric Ord. . 
7,Cum. Pref. . 

London (Prt: 


Supply | Pref. 


3 'London Electric Suppl 
5 |Metrop. Electric ‘faee.. ‘ 
a $100) Mexican Light and Power Go! 95 98° 
5 |Newcastle-on-Tyne Electric. 
100 $100|Shawinigan 
Power Company 
5 ai fomengns Pal 


Vater and 


all Mall Elec. 


1 (Vic toria Fy ae and Transvaal 
Cum. Pref. 
_5! & | Westmir nster | Electric 


FINANCIAL, LAND, 
INVESTMENT. 


Anglo-French Exyloratn., L 
10/ |Argentine Land and Invest. 
1 |Argentine Northern Land. 
1 |Argentine Southern Land 
5 | Assets Realisation, Limited 
25 | 214) Australian Agricultural .... 
fo 100 |Aust. Estates and Mortgage, ¢ 
lst Mort. Deb. 

Do 54 A Deb. ... 

5 | Aus. Mer. Land and Finance 
2 |Brit. and American Mrt., L. 
2 | Brit. and Austn.T. and L.,Ld 
1 |British North Borneo Co. . 
| British South Africa. . 










Debs. Red. . 


1} | poretel ‘Lud. .Timbr. vandRy 
1 |Hudson’'s Ba 
1 |(nternationa 
3 |Land and Mort. of Egypt, L 
|Law Debenture € 
Stk ‘100 | Peel River Land, etc., b.. . (128 
ij | Pekin Syndicate . ptean 

| Do Shansi Shares ... 
Stk 1100 | |Peruvian Corporati 


Do 6Y Debs. Red. . ‘ 

i hpee Madryn (Argen tine) a 

i |Rio Negro (Argentine) Land) 
rust, Loan, ete., 


Financial, L.. 


Oorptn., L 





Do Deferred B Shares . 
Stk |100 [Scottish Aust. Invest., L. 
Do 6% Guar. Preference . 
Stk | 100 Do 57 
16 | 15 |South Australian ..... 
1 |Triust and Agcy. of Austr., Li 
Do 5% Preference Shares 
5 |Trust gad Loan of Canada. . 
Stk |100 Trustees, | Exors. etc., Corp. L! 
25 | 25 |Van Diemen’s Land ........ 
1 | Western Canada Land Co. . 


FINANCIAL—TRUSTS. 


do 





1 
L106 


Stk 100 jAlliance Investment, Pref. 
¥ 4 aries Agpetigen Euvsl, Srest Seat 
hry? Stk 100 army and ary tit i184 by 


Do 
100 |Bankers’ Invest. Trust, Pref 100 s 
ae Do Defi ie 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPRONR, 
— ye Name. Closnélghr pa. 
ame. Ch | Pd. Name. Prices. : 
ed Te cote Bir W.G,&0o0 ..| 2 20 | 0 |African Steam Ship ........ 19 21 
Stk (100 winata. Stk. Invest., L., Lass re ; : |Babeockand Wilecx, Ld.,Ord.| I 1} 1 Laseatine av. os. Ere. a 4 
OTTOE . ons ccccceves} 4 } , 2 \Ounal m ‘da. 1) | 
Bex 100 Guardian Invest, Pret, UL: 98 9 | L Baldwin's SY Samm Pref.” 17) 1" § tk 100 | Do $7 Cum, Pref.” 96h 
Stk 100 a a Ord, “tn . 5 ee 0. Cee, an em! [Biter Tremnpeter Pret. Loe Lig, 
ternatnl. Inves , |Blaenavon Co......... ot 
oe 100 Invest Trt Corp., L., Prt st = i = en and a Hy TijGene or Breerence sone 
i erred soenspagocdedeee GF RB & 9.2m, [ee * once £000 68 coon ge Set j t an lh Pe atistic 100 | De Shy edo wees 
Bek 100 IMercantite Inv, and Gen, ../119 21} 1 | 15 |Brown Jeha) ond Ue: ~ } 3 S Paracel Freak edo: L t £0 0 3 pre ise 
Btk [100 | | Do 57, Cum. Pref Stock _-109 11 | | § |Camme”, \alre see la 5% Cum. Pref. .......... 94104] 10 | 10 |Great Northern of Oorhivis 
Stk 100 Mexican Cent. Rly. Sec. 4% § j eT Li ited 7.137438) 5 5 Mercantile Steam Ship, Ltd.) 54 6 25 |Indo-Euro: Limited 
| A Deb Btock....--+++-+- 049d) 10 | 7ai¢raward and'Bullough La. | 8 | 8 New Zealand Shipping, Ltd.| 154: 1 |Marconi’s Wirel coos) 
Btk |100 |_Do#% Bdo ... is... ...0- 80 81 | 1) 1 Howard and Bulloueh Jad liber’ “hoe {100 [Oceanic Steam Nav. Debs..-| 97°00" }Stk |100 [Nanay release Teles 
Gtk |100 [Municipal Trust, L., Pref: ..| 98 100] 20 | 20 |New Shariston Cols. L. Pref.16 27  [10¢ |100 \Oceanie Stoar fies. Dobe... , National Telephone Def... 
Stk 100 | Do Deferred ..........-++- 10. 37 1] 1 | Partington oe and wa ivs afatk (100 [Peninsular and Oriental, Pf.|120°25"| id | i0 Reuters $5 ag 44% Bonds. 
Btk 100 Omnium Eavegsenety Pref.| 99 101 Le 6% Oa, Evel 5 i Ord |12)  1Se/stk |100 a '32C 40 | 10 | 10 |Western’ Telegraph Lia'’"”" 
Stk |100 [Railway Deb. Trust, L....../105 7 | 10 | 10 |Pease and Fatt ee .| 4485e6)8tk (100 Royal Mail Steam ... '143 48 | 10 | 10 !West India and Panama’’”” 
Bik 100 IRatty Reh Pref. 79 a 3 5 Pasreey Gum. Pref. ere 54 6 Stk {100 w 0 44%, Deb, Stock pet tS 5 ——————S i ce 
Do Deferred “14314 ] 5 | & | Do62 Cum. 2nd Pref. ...:| 5§ 2] 10 | 10 Union-Castle 44% Cum, Pref.| 9310 
6th 100 | Do Deferred sits al oe al &| 8 ‘Rhymney Iron, Limited ....| 27 fe) 11 1 Union Steam dilp wt NZ 2 2 TRAMWAYS AND OMNIBUS, 
Stk |100 | Do 74% B Preference...... 128 31] 5| 5| Do New ............+- is 26 4 “8 |_5 Anglo-Argentineliie 
Stk |100 |R. Plate Trust, L., Pref ....| 96 98} 1 1 Vickers, Limited, ee as oral f Stk » ay Debentens 
1 | 10/ Raber Plantations, Invest. Lvs ¢} 1 | 1 Do S/, Preference Stock | |). =2_*| TEA, COFFEE, AND RUBBER. | 1| 1 Bath Electric, Pret. On 
Btk 100 |Scot. Invest. Trust, L., Prf.|1024 44] 1 | 1 |Workington Iron and Bteel *s2 . . 10 | 10 |Bomb’y Ei. Sp.and 
Btk 100 | Do Deferred .........--+++ j106 9] 1) 1! Do6% Cum. Pref. -....-.: B tk 1100 | “Do 447 Deb: Stock Rat " % 
Stk 108 ‘Stock Conversion .......... | 63 67 2 | ® \Anglo-Malay Rubber ...... 3; 274,|8tk |100 British Columbia Elec. Rly. rH H 
100 {100 Submarine Cables Trust Crt./126 31 NITRATE Sipine Stk |100 Brit. Elec. Trac. 6% Pf. Ord! is i § 819 
Stk /100 |U. 8. and 8. America Invest 7 1| 1 |Besoeki Plantations ........ Stk }100 | Do6% Cum. Pref... 89 92 | 93" 
| _,Trust, Preferred........ = 3 S| § British India Tea, Ltd. ":°°:| 4 § | 5 Calcutta, Limited ....7""** | vear 
Stk '100 | Do Deferred............-.'101 3] §) § |Alianga Company ... 1| 1 |Bukit Rajah Rubber Co... ./124134 §| § [pity of Buenos Ayres, Ltd... d { \ yeat 
§ | 5 |Anglo-Chilian Nitrate 1| 1 \Chargola Tea Association L:| 1g 2 | 10 | 10 Dublin United (B96). 2B i 
5 | 5 |\Colorado Nitrate ... 1/1! Do7% Cum. Pref. ........ Lgzllz.] 1 Lisbon Electric Tramways. | } i| The 
GAS. 5| 5 Lagunas Nitrate..... 10 | 10 |\Cons. Tea and Lands........ 12g 138 10 | 10 [London United $% Cum Pri! : 
aete £ | 5 |Rosario Nitrate ..... 1| 1 |Darjeeling Co. .............. 2132253¢ |Stk |100 || Do 47, Deb. Stock ......., ‘with § 
| | | ap 4! 4 \Santiago Nitrate............ 1| 1 |Dooars Tea ................ $100|$100 Mexico Tramways........__ | | 
one pmenee -_ — Peas aoe Bo: nigh inana ata at ee 10 | 10 ‘Doom Dooma stn aE 741 ; : oe Steam Car(1911) .,| 1 The 
| ombay, Limited .......... 6 f lect. Rys. | 
ahi ia G.............. 255 60 OIL. i } Empire of India & erlon.. Ue ome mee wos | th | 
20 | 20 |British Gas Light .......... 444454 i Highia a c i 7 1 a 4° {3100 100 Rio de Jan. Tram L.andP wi 
Stk '100 |\Commercial 4 % Cap. Stock..\106 8 —<————— ornate = among’ |kiigblands anc wian $100!$100\8a0 Paulo Tram. L. + 
Stk/100 | Do 3% Deb. Stock ........ 73754} 1) 1 |Anglo-Persian6/%Om. Ptg. Pf. |1's2 3 1| 1 \Java United Plantations -+| 1 jeeo Faulo sTam. and. The 
Stk /100 \Contineutal Union, L.......| 83 36] 1/| 1 |Assam Oil ............... | 10 | 10 |\Jokai (Assam) Tea, Ltd. ....|1 ee 
10 10 |Ruropean, Limited ........ | 1920} 1} 1 |Bibi-Eybat Petroleum . 1} 1 \Jorehaut Tea, Limited ....| 2 was | 
Stk 100 |Gas Light and Coke Ord. ..\105 7] 1)| 1 |British Australian... 1| 1 |Kepitigalla Rubber Estates WATERWORKS. ) 
8tk'100| Do 35% Maximum .. 81 24] 1); 1 |Burmah Oil ......... | =v +#} 1| 1 Kuala Lumpur Rubber .... : a — yeat 
10 | 10 |Hong Kong and China......| 16417} 1)| 1 |California Oilfields ........ *% 1| 1 Lanka Plantations Ltd. .... 5; 5 \Alexandria, Limited........ 

Stk /100 [Imperial Continental ......180 85 | 1) 1 Commonwealth Oil Prf.Ord.|!s2 3x] 8 | 8 |Lebong Tea, Limited ...... 20 | 20 Antwerp, Limited .......... Th 
5| 5 Malta and Mediterranean, L' 48 1! 1 /Kern River Oilfields........ 432 U32] 2/ | 2/ |Linggi Plantations.. ....... 1 8 | 8 (City of St. Pet rsburg, L. .. is 
Stk |100 |Oriental, Limited .......... 134 3% | 1) 1 |Lobitos Oilfields............| 1f 4] 1) 1 |Mabira Frst. (Uganda) Rub. .-8 [Stk /100 |Colne Valley A 10% Ordinary og Lin 
5| 5 \Ottoman, Limited ......... 8% 9}$10 $10 Mexican Kagle Oil ....... £2°32 732] 1) 1 |Malacca Rubber Plantations + 10 | 10 \Cons. of Rosario, Limited .. i, 
5 | 5 |Primitiva Gas Co.of B. Ayres| 74 a] 1| 1 |Pacific Oilfields ............) 1) 1 )P.P.K. (Ceylon) Rub. Ests..| 12 2 [10 | 10 |K. Surrey B (max. 7%)...... | th 
5| 5 San Paulo, Limited ........; 135144] 1} 1 |Premier Oil and Pipe Line/3!s21!37] ‘1 | 2 Perak Rubber Plantations. .|_ *% 7] 10 | 7 |Kimberley, Limited... , 

1 1 South Barracas (B. Ayres) .. ; 1] 1! 1 |“Shell’ Transp'rtand Trad..' 5% [4] 2 | 2/ Straits Settlements(Bertam))732 932] 20 | 20 Montevideo Shares ........ 0 
Stk |100 |South Metropolitan Ord... .'116 18 | 10/ | 10/ ‘Spies Petroleum............ 1%3243,] 2/ | 2/ |Sumatra Para Rub. Pints..| % 4 [Stk 100 |S. Essex, 1961 (10% max.).... 
38 | 20 Plea Gas... 2.0. 0ccrcceee 8 | 1) 1 ‘Trinidad Oilfields ...... ... '1 1 2/| 2/ ‘United Sumatra Rub. Ests.|113213,1 6| 6 Tarapaca, Limited.......... 

















(Continued from page 555.) 


steady, with fair competition. 
slow, September (1913), sold, 61s 6d. 
JUTE.— Market dull. 
of 1,287,710 bales against last year. 
tember, sellers, £24; October, £23 ros. 


HEMP dearer, and about 5,000 bales sold 


December, {28 5s; S.S., ditto, 

£23 5s; G.B., £22 158: F.B., 

January-March, sold, £26 10s 
RUBBER dull all round. 


(225s; 


January-December, 4s 5d. 
METALS.—Tin firmer 
£225. 





PHILADELPHIA COMPANY. 
Treasury Department, 
Pittsburg, Pa., 
September 17th, 1912. 
DIVIDEND No. 124. 

The Directors this day declared a QUARTERLY 
DIVIDEND of one and three-fourths per cent. 
(12%) on the Common Stock, PAYABLE November 
Ist, 1912. To Stockholders of rec: rd, October lst, 
1912, cheques will be mailed 
C. J. BRAUN, Jr., Treasurer. 


“THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY C0., LTD. 


NOTICE. 


Notice is hereby given, that the TRANSFER 
BOOKS and REGISTER of MEMBERS will be 
CLOSED from ‘he 26th instant to the 9th proximo, 
both days inclusive, for the conversion of the 
4% Extension Shares, 1912, into Ordinary Stock, 
the certificates for which will be ready for issue on 
the 4th November, 1912.—By order of the Board, 

A. GIET, Secretary. 

Dated this 19th September, 1912. : 

Offices of the ¢ ompany, 
River Plate House, Finsbury Circus, 
London, E.Cc. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY CO., LTD. 


NOTICE, 
The Directors of the Buenos Ayres 
Southern Railway Company, Limited, here 


by give 
notice that tthe TRANSFER 


BOOKS and 


Great | 


REGISTER of MEMBERS will be CLOSED from | 


Thursday, the 26th instant, to Wednesday, the 9th 
proximo, both days inclusive, for the preparation of 
the Warrants for interest on the 5% Preference 
Stock, the 4% Extension Shares, 1912, the dividend 
upon the Ordinary Stock for the half-year ended 


Oth June, 1912, and the interest on the 4% Exten- 
sion Shares, 


nn, 1911 

of the Board, A. GIET, Se . 

Dated the 19th September, 1912,’ 
Offices of the Company, 


River Plate House, Finsbury Cireus, E.C. 


1914, for the period from the 16th | 
» to the 30th June last.—By order 


Futures generally steady, but 


Estimate of all districts shows an increase 
Native first marks, Sep- 


£25 5S; is... £23 158; F.S., 
H.P., tair New Zealand 


Cash closed {227 5s; three months at 
English ingots, £229 to £230. Copper somewhat irregular. 
Cash closed, sellers, £78 138 gd; three months at £79 13s 9d. 


Electros, {8t tos to £82. 
£22 17s 6d; foreign, September, sold {22 10s; and January at 
Ordinary brands, quoted {£27 5s. Iron 


£20 5s. 
steadier. 


F.C., October- | 


ARMY AND NAVY CO-OPERATIVE 
SOCIETY, LIMITED. 


105 Victoria street, Westminster, London, 8.W. 


INTERIM DIVIDEND. 





An INTERIM DIVIDEND of ls. per 1s. share 
(free of Income Tax) will be PAYABLE on and 
after the llth October. In the case of Share- 
holders having Deposit Order Accounts, the divi- 
dend will, unless already otherwise requested, be 
credited to such Accounts. To Shareholders not 
having Deposit Order Accounts, warrants will be 
sent.— By order, 

J. STRACHEY, General Manager and Secretary. 

16th September, 1912 


W\PANISH Four per cent. Exterior 
bh) and Interior Debts. The COUPONS falling 
due on the Ist October, 1912, can be PRESENTED 
at the offices of the Bank of Spain, Egypt House, 
57, New Broad street, E.C., between the hours of 
ten and two, Saturdays ten and one. Coupons of 
the four per cent. Exterior debt detached from 
Bonds duly sealed will be paid »ccording to the 
Royal Decree of the 9th August, 1898. Coupons of 
the 4 per cent. Interior debt will be paid less twenty 
per cent. discount by orders on Madrid at 15 days 
date. Lists in du; licate will be required, and the 
Bonds will have to be exhibited when the Coupons 
are deposited. 
NICASIO E, JAUROLNE, Manager. 
Bank of Spain, London Agency, Egypt House, 37, 
New Brvad street, E.C. 
London, 16th September, 1912. 


BILBAO RIVER AND CANTABRIAN 
RAILWAY C0., LTD. 


Notice is hereby given that an INTERIM DIVI- 
DEND and BONUS amounting together to Six 
Shillings per share, free of income tax, for the half 
year to 300th June, will be PAYABLE on the 25th 
instant on the Preference and Ordinary shares of 
this Company, and that the Transfer Books of the 
Company will be closed from the 20th to 25th 
instant, both days inclusive.—By order, 


L. H. BUCK, Secre ° 
Palace Chambers, : rs 


9 Bridge street, Westminste , 
19th September, 1912. 





Spelter firm. 
Cleveland, cash, 67s 2d. 


British Animals. 


, | Inferior beasts.......cccccccccce 
| Middling ditto.........sccseeese 


Fine hard Para, spot, quoted, 4s 73d; | Prime ditto . 
October-November, 4s 74; and first latex plantation, spot, 4s 64d 


+ 1 Be GOON ecccatcacccanees 
’ | Middling ditto.........cccccsees 


LONDON POTATO MARKET.—SeEptemMseER 20. 


DROOUIONGR 2 inc cacdéenccs 
New Lincolns .......cccccee £412 6 


| LONG ISLAND 





Sheets, £95. 


LONDON CATTLE MARKET —Sepremser 20. 
Per 8 lbs, sinking the offal. 


sd 

3 0] Prime sheep......... 
4 6) Inferior lambs....... 
5 4] Middling ditto....... 
3 8] First ditto........... 
4 6] Calves, First......... 


Per Ton. 
« &3 33 61 Bedfords $ .0.cc00.- a 


Kents ..coccssesccces 





1912, in New York on the 


$4.85 per pound at the Counti 
undersigned. 


No. 31 Bishopsgate, E.C. 


De — 


STOCK. 





| Whole Page 


| Half-page .. os sack eae 





' hed on 
Special Trade and Auction rates cam be 


application. 


Dise j ordered or 
t is allowed on Advertisements 
oe or more Insertions. 


OFFICES :— 





Lead steady: English, 


JARTERLY COUPONS due Ist October, 
in to mew above Bonds will - 
| CASHED on and after that date at the exchange 


ROBERT BENSON and Co. 


Che Economist. 
SCALE OF CHARGES FOR ADVERTISING. 


1 AM F 
| COMPANY PROSPECTUSES AND 188088 0 


FINANCIAL & GENERAL. oi 
Whole Page ; a ; 
Half-Page 315 0 
Quarter-Page a .@ 
Per Inch (Single Column) -° 550 
Company Meetings, &c., per Col. 
| i LUMN. 
ADVERTISEMENTS IN SINGLE CO 
Prospectuses and 
“Sn Stock .. Per Line ; : 
Financial and General ” 
Banks and Insurance (terms of 09 
business) .. os «e 
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RAILROAD FIVE ¢ 
PER CENT. CONSOLIDATED 
|  - MORTGAGE BONDS. 


ng House of 
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THE CUBA RAILROAD COMPANY. 


REPORT 


FOR YEAR ENDED 


New York, 
August gth, 1912. | 
Iders : 
ip sar beg leave to submit the following | 
| report of operations for the year ended 30th June, 1912, | 
| nd a General Balance Sheet at that date. 
The gross earnings of your Railway for the year were 
| $3,819,253-20, as compared with $3,059,649.85 for the 
| year before ; an increase of $759,603.32. 
| The working expenses were $2,000,393-49, as compared 
| with $1,685,578.80 ; an increase of $314,814.69. 

The net earnings were $1,818,859.71, as compared 
with $1,374,071.08 ; an increase of $444,788.63. 

The proportion of working expenses to gross earnings 
was 52.37 per cent., as compared with 55.06 per cent. the 
year before. 

The working expenses include $96,000.00 for extra- 
lotlinary replacements not pertaining to the business of 
|th> ear, 

One hundred and fifty timber bridges of an aggregate 


JUNE 30th, 1912. 


The loan of $798,450.00 made by the Government to 
the Company in 1905 has been paid in full, four years 
before its maturity. 

The Company has received from the Government the 
first two payments of subsidy for the Bayamo lines, 
leaving $1,094,810.80 to be paid in four annual instal- 
ments. 

The traffic of your railway has shown satisfactory 
increases everywhere, and your Directors are confident 
that these increases will continue. The cultivation of 
the lands along your railway lines is constantly extending 
and the prospects of the growing crops are good. 

The so-called Negro Revolt in Cuba was little more 
than a local disturbance, and the reports sent out con- 
cerning it were greatly exaggerated. Your property was 
not interfered with and, save a temporary shrinkage in 
June resulting from a curtailment of credits, your busi- 
ness was not affected. The coloured population of Cuba, 
which amounts to about one-third of the whole, is quiet 
and law-abiding, and no serious difficulty is to be appre- 


iT . ; 

= | length of 9,576 feet were permanently replaced during | hended from that element or from any other. 

h, | the year and the masonry or concrete oe a _— The entire Island is very prosperous and rapidly 
| 7 oO Pp ‘rs » y - I ° . 

5 /are ready for the filling or superstructure of eighty-two gaining in wealth. 


| other timber bridges aggregating 4,338 feet in length. 
Your Railway and equipment are in excellent condition. 
Appended is a statement of expenditures for additions, 





For the Directors, 
W. C. Van Horne, 
President. 


STATEMENT OF OPERATION BY PERIODS—FOR FIVE YEARS ENDED 


| 30TH JUNE, 1912. 


improvements and equipment. 
i 
| 


| i 


{ 

| GROSS EARNINGS: 
Passenger ia bu és an wee as $1,394 ,323.79 
sss ne a 119,480.58 
Express. ies 8 = a ese 143,015.77 
Baggage ma a its eis Pan 8,275.62 
wget lw. oY ‘ad hes |  1,738,242.85 
Car Kilometrage—passeny 14,393.68 
Car Kilometrage—Freight 37,988.89 
Hire of Equipment 157,804.19 
Tugs and Lighters 
Miscellaneous s 
Antilla Terminals... 





92,914.13 


Total ~ _ nei ose .--| $3,819,253.20 


| OPERATING EXPENsEs: 

Maintenance of Ways and Structures 
Maintenance of Equipment ni 
Conducting Transportation 
General Expenses... 

Antilla Terminals... 


283,388.64 
972,275.23 
162,901.78 


Total a 
ee si ‘ide ...| $2,000,393.49 
Ratio of Operating Expenses to Gross Earnings 


| Ne? Earnings a 
! was ---| $1,818,859.71 
| OTHER INComE | 


i] 
! GRoss INCOME | — 
| iy aie ee tee 

| TEREST ON Depp“ $1,818,859.71 


758,998.09 


YEAR ENDED JUNE 30. 


1910 


$1,205 ,230.61 
107,113.85 


65,702.46 
72,446.34 


98,412.31 | 
79,605.51 | 


73,979.4 
74,681. 


| 





112,813.70 | 


$478,225.12 


103,602.72 | 


52.37% 





107,307.01 | 
7,618.10 | 
1,319,303.56 | 


13,491.92 


32,102.47 | 
125,880.99 | 

2,364.45 | 
73,997.13 


65,239.81 


$3,059 ,649.88 


$387,512.09 
249,722.01 
824,233.30 
154,891.47 
69,219.93 


$1,685,578.80 | 
55.06% 


$1,374 ,071.08 


$1,374,071.08 


576,754.79 





6,502.71 | 
1,136,474.26 | 
13,004.28 | 
25,376.73 | 


77,407.22 | 
7,495.94 | 
54,602.55 | 


59,163.53 


| $2,559,335.70 | 
| 


$352,606.90 
209,692.67 | 


698,163.26 | 


146,586.23 
44,987.27 


$1,452,036.33 


56.73% 
$1,107,299.37 


$1,107,299.37 
435,210.28 


| 
| 
| 


| 
| 


3 
7,136.4 
896, 758.6 
14,060.7 
16,900.1 
46,495.03 | 
13,348.33 | 
44,382.26 | 
41,180.76 | 


1 | 
4 
3 | 
2 | 
1 | 
9} 
1 | 


6,444.72 
826,474.39 
13,257.84 
22,088.63 
44,072.91 
14,935.67 
25,167.18 
50,791.47 


$2,157,165.12 | $2,039,467.95 


$304,903.85 | $382,320.90 


5 
183,362.61 
575,773.94 
106,877.54 | 

36,158.57 | 


206,206.09 
569,899.50 
111,665.95 

48,087.92 


$1,207,076.31 | $1,318,180.36 


55.95% | 


64.63% 


$1,001 ,290.66 $928, 242.0 $898 086.34 


$950,088.81 | $721,287.59 


$950,088.81 | 


399,290.26 | 





{ 


j 
| 


$721,287.59 


365,863.34 


ee 
es NS SAD SY 


Sheardeeci waieneemecen a 
cnet. rene: Samet» sharers as Be 


ae. 


’ ape S 
re rs tecascishaisivo ailesadnanginais, 
ee eee - ” 
wreatore om pet Fe Ae AI 
ree : “3 ey 


aaa = 8 


$355,424.25 


— 


$550,798.55 | 
} 


$1,059, 861.62 | $797,316.29 | $672,089.09 | 
| 


ee 


a : 
Dividends na; —_—_—_—_—— ate a : 

| Paid on $10,000,000 6% Preferred Stock: 1909—Aug., 14%. 1910—Feb., 14%; Aug., 2%. 191 
| i 1912—Feb., 24% ; Aug., 3%. 


hide alaase at the office of Messrs. ROBERT FLEMING & CO., 8 Crosby square, London, E.C. 
ee 


see 


1—Feb., 2%; Aug., 24% 


ae 





eee 
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Insurance. hipping. 


Prudential Assurance a cane 5 | — 
Company (Limited), ||P &() wail g PassengerServices| emnen. me xew vik re 


nesdays, calling at Cherbourg i 
HOLBORN BARS, LONDON. ES a Sundays, fae Seam © Win-screw 
EGYPT, INDIA, CHINA, JAPAN,| | fourg,or from Bouloune. eo cna 8 
inVESTED oo AUSTRALASIA, &c. se 14 days, calling at Gibraltar, Algiers 
i Naples, Port Said, Suez, A ; D 
rons} &£BO,000,000. | | conveying Paensers and Merchandise to | enpire: Hons Kon, ania sats 
Claims Paid, £94,000,000. i o AUSTRALIA, Every 28 days. Reduced 


ccieeaenennanne 
: and Second Class Fares, T 
For freight and passage apply: Weekly from Marseilles (on Wedlne RANDRLA, 


| | P.& O.S.N. Co, 122, Leadenhall Street, E.C. ; ahesnate steamer calls at Naples. Fy 
CO UNT Y FIR E OFFICE. Northumberland Avenue, W.C., London. | oer ae ero hoy , 


; and Khedivial Mail Line to Ale lo on 
| LTD. | —Apply to Keller, Wallis and Co. 2 Binny 
Fire, Personal Accident and Disease, AU STRALIA street, E.C. ; 26 and 27 Cockspur street, §.W, 
Workmen's Compensation, Domescic : een enone 
Servants, Third Party, Burglary, Plate BY 
Giass, Fidelity Guarantee. 


60, REGENT § . W..and4, LoMeaRDsT, ec.) ORIENT LINE. RM SP YACHTING 19] 


LOWDON. i | Under Contract to carry His Majesty’s Mails. CRUISES DE LUXE 


| From LONDON EVERY ALTERNATE Yachting S - 
FRIDAY calling at GIBRALTAR, Cum ing Steamer (8.939 Tons, Twin-ecren) 


HE LONDON & MANCHESTER | TOULON, NAPLES, PORT SAID, 66 ARCADIAN” 

INDUSTRIAL ASSURANCE Co., Ltd., 50 and COLOMBO. 

Finsbury 8q., London, E.¢ }.—Premium income, year Managers— All Cabins fitted with Bedsteads instead of Berths 

ending Mar. 24th, 1911, £645,966. Wenie —— F. Green & Co., Anderson, Anderson & Co. For Promenade Deck full length of Vessel, 

} 1911, £788,383. Claims paid up to ped we *J** | passage apply to the latter firm at 5 Fenchurch Electric Fans in all Cabins. lectric Laundry, 

| exceed £2,500,000. Annual Reports an —— avenue, London, E.C., or to the Branch Office, Swimming Bath. Gymnasium. No Cargo carried 

| buses can be obtained on application. | 28 Cockspur street, 8.W. Cr. 7, PENINSULA, MOROCCO t| 
MARSEILLES, most luxurious 
& interesting Route to the) 


Established 1894. THE STOCK EXCHANGE. neces Tl 


a. 3 ie. am Cr. 9. ALGERIA, SPAIN, &c. _... 
Ford, ‘Bacon § Davis | Members of the Pn are not allowed Cr. 10. WEST INDIES & BERMUDA, 


i} to advertise for business purposes, or to issue eh «i,|°™ 
is . | Circulars or Business Communications to persons que = og Pe “ 
CTS Lisbon, Madeira, West Indian 
Engineers | other than their own Principals. Is to’ Jamaica’ & Bermuds 
Persons who advertise as Brokers or Share & back by “ORUBA.” “al 
T 1 Jealers are not Mer rs » Stock Exe > ; ’ | 
Through a large and exper enced I ealers are n t Membe rs of the Stock E xchange, Panama. ‘Suncieain. Canary 
or in any way under the control of the Committee. Is., & Morocco, arriving at 
| ganisation, de ign instruct nerate Members issuing Contract Notes are required to Southam ton . 3 Feb 
; _ : use such a form as will provide that the words ew : 
‘“ Member of the Stock Exchange, London,” shall Also REGULAR TOURS to 
immediately follow the signature. South America, West Indies, Spain, P. 
A List of Members of the Stock Exchange who Madeira. The Azores, Morocco, 


are Stock and Share Brokers may be seen at the Bermuda, Straits, China & Japan. 
Bartholomew-lane entrance to the Bank of England, = 


 ceeensecilaieaaatananapenntmianam 
. 1 ' ir obtained on application to diiustrated Booklets from 

nations and reports a Ss} it EDWARD SATTERTHWAITE, THE ROYAL MAIL STEAM PACKET —, 

Secretary to the Committee of the Stock Exchange, London : 18, Moorgate St., E.C., or 32, Cockspar St, S) 


115 Broadway, New York Committee Room, The Stock Exchange, London. 





New Orleans San Francisco a a | 


THE PERUVIAN CORPORATION, | 


PROVINCE OF SAN PAULO (BRAZIL) 


| _ | LTD, | 
| FIVE PER CENT. STERLING LOAN OF 1888 | — . ne | 
FOR £787,500. FIRST MORTGAGE SIX PER CENT. BONDS. | 

The HALF-YEARLY INTEREST, due October | _ In accordance with the resolution for this purpo | 
| Ist next, | 


{ 


of the above Bonds, will be PAID on passed at a meeting of the holders of Peruvian \| 
| that and any sveceeding day, at the Counting House Corporation First Mortgage Six per cent. o-_ i| 

of Messrs J. Henry Schréder and Company, 145 on the 12th March, 1896, the Coupons due Ist 
Leadenhall street, between the hours of 11 ‘and 2 | October on these BONDS will be PAID at the rate || 
ALL MAKES o’clock. : : | of 4 per cent. per annum on and after that date at |) 

from The Coupons must be left for examination three | Messrs. Robarts Lubbock and Co., ¥ Lombard 
£5 5s. each | clear days before applying for payment. street, E.C., where lists may be obtained. ante 
+ London, September 18th, 1912. The Coupons must be left three clear days ™ |} 

examination. 
i ICN pa 5 te app ee eee 16th September, 1912. 
Hire, > y ev ED +o) y y, 

10/- Month, PROVINCE OF SAN PAULO (BRAZIL) | —— la 
nore Sonatas, heidi alibi: nila tate Daaialile , DELHL AND LONDON BANK, LTD. | 
Deducted if bought. fg) | FIVE PER CENT. STERLING LOAN, 1888, 


as anne Notice is hereby given, that the HALF-YEARLY 1 
| Notice is hereby given that in accordance with ORDINARY GENERAL MEBRTING of this Com- |) 
Clerks sent out from 3/- a da the stipulation contained in the BONDS of the pany will be held at the Bank Office, Royal Bank 
/ y- | above issue the undermentioned numbers were Buildings, 5 Bishopsgate, London, E.C, @ |} 
| this day drawn by lot by Mr Alexander Ridgway WEDNESDAY, the 9th October, 1912, at Twelve || 
| (of Messrs John Venn and Sons), Notary Public, o'clock noon, precisely, to receive the Report of || 
j 'n ovr presence for repayment at par on the the Directors and tre Accounts for the half-year |) 
| Ist October next, when interest thereon will cease. ending th June, 1912, to declare 4 Dividend, 
TYPEW | The Bonds must be left for examination three to transact any other business which may be |! 
RITER Co. clear days before applying for payment. brought before the Meeting. 
. Nos. 4 G Notice is also hereby given, that the Transfer 
Ltd | - 4908 4928 4954 : s ttemtener aa 
7 _3 Bonds for £1,000 sterlingeach.. .. .. £3,000 | Books will be closed from the ae oa order of 
(Dept. E), 74, CHANCERY LANE, LONDON. | °° asia aczg teas 2028 4741 4775 |i See 
4 ae a oe ; P. B. BAKER, Managet. 
15 Bonds for £500 sterli toyal Bank Buildings, aii 
Nos. 35, $37 11851750 2394 "2869 3857 5 Baheqeees, Leste, 2 
541 1208 1771 2353 2915 21st September, 1912. | 
564 1211 1777 2356 3118 | . 


i ae 
1219 1782 2358 3130 | ‘ . I- 
127 THE JOHANNESBURG CONSOL 
JG. WHITE&Co.,Lta., 127 i "DATED INVESTMENT COMPANY, 


2437 3202 LIMITED. 
9, Cloak Lane, Cannon Street, EL. 144s 35s 3258 (Incorporated in the Transvaal.) 


al, and lect DIVIDEND NO. 15 
Engh foes nde =~ l 2881 08 ON SHARE WARRANTS TO BEARER. 
Reports made and Contracts executed i Holders of SHARE WARRANTS to BEARED 
in any part of the World. 264 | are informed that they will receive PAYME} : 
1018 aos = | Dividend No, 15 (is per ase my a 
He : | presentation of Coupon No. a ; 
 Tcorportd eae ee Co., 107d ais seit Omices of the Company, Nos. 10 & Ii Austa 
. ce, 1145 2818 3812 | Friars, E.C. exami- 
8 " Co t be left four clear days for 
Telephones: 3306, 7 & 8, London Wall, 137 oi 1162 1702 2309 wae a = © lett fopresented betweet 
Tel ) Central, — Sones for £100 sterling each .. +» 13,700 | jours of 11 a.m. and 3 p.m., Saturdays excepted 
enn me hitterick, London, 155 Bonds, amounting together to th cen. Listing forms may be had on applica 
Weaeneichacarita, = ’ Stogethertothesum of £24,200 | Order, Johannesburg Consolida 
; a 7 ee —— : . 
Codes: { BC. sth Ba. meted takes sisi a HENRY SCHRODER and Co, | COMPaRY: Limited: Ey, London Secretary: 
: enhall street, London, E.C, Pig he on, E.C. 
September 18th, 1912, ° 10 and 11 Austin Friars, London, 


St 


ee ae 


ae ocmannnnes Ol 
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